ly attended 
rough busi- 
' graduates, 
almost all 


ness books, 
oint Stock 
‘Promissory 


3 = - of mortgage lenders withdrew from 
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their lands and dwellings. 


of making electrical installa- 


been felt that the country has been 
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MONEY LOWER, 
HOPES REVIVED 
FOR BRAZILIAN 


Better Chance For Repub- 
lic Advantageously 
to Borrow 


WILL HELP EXCHANGE 


Coffee, Milreis Show Slight 
Improvement; Company’s 
Earnings in Part Un- 
affected by Exchange 


FaknEES in Western Canada have 
suffered in recent years from 
passed by their provincial 

of liament providing for 

ies eoteblichment of many varieties 
liens ahead of mortgages on 

ings. Alberta 
Si so far as to fix by law thir- 
i erent classes of debts which 


_gwere declared to rank ahead of first 
As a result a number 


Brazilian Traction Light & Power 
Company common. stock is again 
attracting a market following of 
usually well informed traders in 


spite of the ‘huge supplies of coffee 
still stored in Brazil under the aegis 
of the Coffee Institute, in spite of the 
depressed prices of coffee as com- 
pared with rates ruling a year ago 
and in spite. of the general uncer- 
tainty prevailing with regard to the 
exchange value of the milreis for 
many months past. 

Net earnings for January were 
also down as compared with January 
a@ year ago. 

The answer is that the lower rates 
for money in the chief money mar- 
kets of the world make it probable 
that Brazil again will be able to bor- 
row money at reasonable rates to 
regularize its international position 
and that this will have an important 
effect in stabilizing the milreis. An- 
a a of a . 
: : that coffee has shown a deci y 
temaliatons oars firming tendency in price since the 
_|low point and that the milreis has 
also shown a stronger trend, being 
quoted in New York on Monday last 
at “11.15 cents demand, 11.20 cents 
cable.” 

Company’s Earnings on Gold Basis 

In spite of the net earnings de- 
cline in January no student of the 
Brazilian Traction’s monthly and an- 
nual statements for years back has 
any misgiving as to the company’s 
ability to earn increasing amounts 
as the years go by and to have in all 
probability increasing earnings 
— for the common stock as 
well, 

The business situation, the ex- 
change fluctuations and the position 
pot » have Drecetone renter in- 

4 ae "as 


Alberta and credit for farmers be- 
* game exceedingly scarce. 

Now Ontaria refus to learn 
hang the lesson of the West, is set- 
ting up a similar dangerous preced- 
_ ent, 

a ers for 


vernment is appropriat- 
a fund « of $2,000,000 to provide 
for advances to farm e pur- 


1 Sons on their farms. Any farmer 
may botrow up to $1,000 from the 
t for this purpose = will 

o e in- 


tank ahead of chattel mortgages, 
bs notes or “other instruments,” 
other instruments obviously being 


"The bill even provides that where 
repayment of advances made for 
electrical 


t. 
Y Dutario is old enough to know 
better than to give farm credit this 
set-back. 


* s s 


THE NEW 
LIQUOR LAW 
HE plan of the Government to 
prohibit the export of liquor 
clearances to the United States 
4 al Fg e ¥ + , 
milreis earnings into gold for export 
to pay bond interest due from time 
to time on subsidiaries, to provide 
sinking funds required, to pay divi- 
dends on common stock most of 
which is held outside of Brazil, and 
to pay on a gold basis for coal and 
oil imported as well as for machin- 
ery when required for extensions or 
betterments. 

The statement coming from semi- 
official sources that half the earnings 
of the company from electricity, gas 
and telephone services are payable 
in gold leads a‘Montreal house to 
estimate that the company received 
in 1928 $13,000,000 on a gold basis 
from these sources, sufficient to cover 
in that year $3,801,000 for bond in- 
terest, $800,000 for sinking funds, 
$8,068,144 for dividends and an es- 
timated cost of $330,000 to cover any 
charges for office expenses and bank- 
ing service outside of Brazil. There 
would now be in addition to this 
amount from $2,500,000 to $5,000,000 

(Continued on page 2, col. 3) 


Canada now PY pence 
export ships carrying liquor 
ports. Up to now it has 


under no obligation to do anything 
more than to see that shipments are 
rly cleared from this counti 
and that all taxes have been paid. 
Yet Canada has gone further than 
this and has provided a full measure 
of co-operation with the American 
authorities, i 
ee ¢ 
T THE present time, as soon as 
a shipment is cleared, the Ameri- 
can officials are immediately notified 
of the name of the boat, its destin- 
‘ ation and the size of its cargo. Ap- 
parently the American officials do 
not take advantage of this co-opera- 
tion. A rum runner sets out from a 
Canadian dock on, say, the Detroit 
River. The Canadian Government 
officials notify the United States 
officials across the river that the 
shipment is coming over. And the 
American officials who have, in 
many cases, merely to look across the 
_ river tothe Canadian dock to see the 
shipment leaving Canada, often in 
broad daylight, have time and again 
permi these ‘shipments to cross 
the river under their noses without 
ing any attempt to stop them. 
Under such circumstances it is the 
sheerest hypocrisy for the American 
officials to ask Canada for further co- 
tion. The degree of co-opera- 
ioe aivendy tendered is now largely 
nored. 

After the rum runner’s boat has 
unloaded its cargo on American 
shores, without interference, it sets 
out again for Canada. Before leaving 
Canada it was required to get clear- 
ance papers. But it is able to leave 
the United States without clearance 

(Continued on page 11, col. 5) 
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There has been a distinct im- 
provement in the tone of the Can- 
adian stock markets in the last 
week. Formal announcement of re- 
duction in interest rates on bro- 
kerage debit balances is in line 
with forecasts in this column and 
is encouraging as indicating that, 
despite the lrage amount of cash 
tied up in wheat, there is still 
available money for industry and 
for stock market purposes. Some 
observers still believe a reaction 
of moderate proportions still pos- 
sible in New York. . 

Certain leaders among Canadian 
stocks have been firmer. Nickel 
moved up somewhat prior to the 
publication of the report. The im- 
provement in earnings reported 
was noteworthy and when the pub- 
lic has had time to digest the im- 
plications of the report there seems 
no reason for anticipating any 
material recession in this stock. 

‘ Brazilian too, that erstwhile favor- 
ite which has been ‘looked at 
askance for some months, is being 
discussed as a stock with possi- 
bilities. This, of course, is trace- 
able directly to the easier money 
situation in London, which is ex- 

ected to enable Brazil to finance 
itself at less cost and consequent- 
ly with the probability of improve- 
ment in the exchange situation. 
Friends of Brazilian Traction, who 
have been almost silent recently, 
again are beginning to espouse the 
merits of this great utility enter- 
prise. : 
International in Scope 

Of the leading Canadian indus- 
trial stocks which so far have been 
disappointing in the market which 
has recovered at least in part from 
the debacle of last fall, Massey- 
Harris has been giving the poor- 
est exhibition. This, of course, is 
due to the fact that the wheat has 
not been sold and the probability 
that, if the wheat is not got out of 
the country there cannot be good 
= prices for wheat, or a heavy de- 
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Elevators Earn More 
In Eastern Canada 


Elevator .companies antici- 
pate a more favorable position 
as result of the order issued 
on January 15 last, by the 
board of grain commissioners 
approving an amended tariff of 
storage charges for Eastern 
and Georgian Bay elevators. 
The increase authorized was 
suspended until February 1, in 
order to allow notice to owners 
of grain already in store. 

The effect of the regulation 
is that the storage rates of all 
grain carried in the elevators 
are increased from one-half 
cent to % cents per month. 
This means a fifty per cent im- 
provement in receipts from this 
source, and it is understood to 
have been made necessary by 
the slow movement of grain 
which reduces to a minimum 
the profitable part of the ele- 
vator business—that is, un- 
loading of vessels and elevat- 
ing. 


TEXTILE SHARES 


TEND TO WEAKEN 
MARKETWISE 


Publication of Reports Re- 
veals Declines in: 
Earnings 


From Our Own Correspondeny 

MONTREAL.—Stocks of the lead- 
ing Canadian textile companies have 
showed a weaker tendency in the past 
week following the publication of the 
report of — Cottons, Limited. 
This revealed the difficult situation 
which has obtained in the industry 
in the past year while it is undtrstood 
there is little sign of improvement as 
yet. 

Dominion Textiles shares are pres- 
ently oe around 70, having re- 
covered.from a drop to 65; Montreal 
Cottons appeared at 112 as compared 
with 180 previous to the publication 
of its statement. Even at this price 
Montreal Cottons is selling out of 
line with its actual earning power, 
though the strong financial position 
of the company has kept the price 
level fairly firm. 

Penmans, Limited, also slumped 
from 77 to 71 following publication 
of its report, which revealed lower 
nenines for 1929, though common 
dividend requirements were taken 

< “by a>fairly comfortable 


Outlook is Difficult 


‘What progress the textile compan- 
ies will make in the current year is 
difficult to estimate. The root of 
their troubles does not lie so much in 
domestic conditions as in the world 
situation. There is over-production 
in cotton goods the whole world over; 
rhaps more than 
other countries since it is vulnerable 
to the evils of what amounts to dump- 
ing. Mass production and low labor 
costs in Britain and foreign coun- 
tries enable those countries to sell 
goods in Canada at prices which Can- 
adian manufacturers are, in some 
cases, unable to meet on a profitable 
basis. 

Another factor which has affected 
the textile outlook is the wheat mar- 
ket. Low prices for wheat have been 
reflected in lower prices for raw cot- 
ton; consequently, wholesale buyers 
of cotton eeers are staying out of a 
weak market, and operations of the 

(Continued on page 11, col. 4) 


Real Rise Improbable 
But Stock-Market Tone 
Is Improved in Canada 


Canadian West, in the next season. 

Few traders in Massey-Harris 
realize to what an extent the com- 
pany is international in scope. It 

as been officially stated that in 
1929 only 31 per cent of the com- 
pany’s business was in Canada and 
of that 31 per cent certainly not 
more than two-thirds, or 20 per 
cent of the total, was in the Prai- 
rie Provinces, where is most of the 
gloom and all of the threat. Mas- 
sey-Harris, like Cockshutt, does a 
good business in Ontario and the 
1929 business in that still-impor- 
tant agricultural province was ma- 
terially greater than for the pre- 
vious year. 

Wheat still is the cause of seri- 
ous concern. The failure to sell it 
is a threat to prosperity in the 
next year. Until the more serious 
aspects of the threat are removed 
it is safe to predict that the Can- 
adian market will not move for- 
ward, Massey-Harris, psychologic- 
ally and otherwise, has been af- 
fected by this situation but it is 
believed that the factor of grave 
uncertainty as to the Canadian 
West has been overdiscounted with 
respect to this issue, although it 
is an implement company. Other 
companies not even remotely in the 
implement business but who have 
no export trade or foreign sources 
of revenue are likely to be more 
seriously affected by Western de- 
pression than is this leading im- 
plement manufacturer. 

To Remain Dull 

The Canadian market is likely to 
remain dull, with the possibility 
that certain stocks may be selected 
which will show some moderate 
profit in the comparatively near 
future. Of these latter, Nickel, 
which sells but a fraction of its out- 
put in this country, and Brazilian, 
which derives all of its operating 
revenue from a country which may 
be nearer solving its peculiar prob- 
lem than Canada is to solving the 
wheat problem, are conspicuous ex- 
amples, 
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PAVING FIRMS 
WILL REPORT 
LOWER PROFIT 


Much Larger Business is 
Done Against Severe 
Competition 
MORE MERGER TALK 


But Officials Declare No 
Negotiations Proceeding; 
Interesting Develop- 
ments Foreshadowed 


Much larger business but smaller 

net earnings are expected to be the 
chief features of the annual reports 
of paving companies for the year 
1929 as a result of the severe compe- 
tition which developed at many 
points. 
_ That was the situation which dur- 
ing the course of last year brought 
together representatives of all three 
companies, Canada Paving & Supply 
Corp. Ltd., Dufferin Paving & Crush- 
ed Stone, Ltd., and Standard Paving 
& Materials, Ltd., with the object of 
effecting a merger. 

The negotiations at that, time it is 
understood, were nearly successful; 
and though every company will 
show a successful year, the antici- 
pated drop from the previous year’s 
earnings in at least two cases is 
causing an access of interest in the 
probability or possibility of renewed 
pourparlers during 1930. The net 
profits of some of these companies, 
and possibly all of them, will be less 


because the directors under the cir-| h 


cumstances are taking the reasonable 
precaution of making greater provi- 
sion for reserves than usual. The 
advantages of strengthening the fi- 
nancial set-up are appealing to the 
management and boards. So far as 
can be ascertained no official at- 
tempt at renewal of negotiations 
have taken place, 


Dufferin Paving Earnings Down 
The first report to make its ap- 
arance will probably be that of 
ufferin Paving and Crushed Stone. 
The severe competition experienced 
may affect earnings which in 1928 
were $484,263, after making allow- 
ance for depreciation and taxes. This, 
after providing dividends on prefer- 
red stocks of the predecessor com- 
panies, Dufferin Construction Co,, 
and its subsidiaries and of the Con- 


PUBLICATION OFFICE: TORONTO, MARCH 6, 1930 


See Newsprint 
At Higher Level 
In Near Future 


The price of newsprint may rise 
soon. " 

_ One man closely in touch with the 
situation told The Financial Post that 
the feeling in the trade has improved 
distinctly in recent weeks and that 
it is possible that a more satisfac- 
tory scale of prices can be established 
without much further delay. He inti- 
mated, however, that any upward 
adjustment would be moderate. 

A report emanating from New 
York said a price of $60 per ton 
would be established by August 1 and 
that there would be a gradually as- 
cending scale until $75 pa ton had 
been reached. The possibility of $75 
newsprint was characterized by one 
Canadian authority as extremely re- 
mote and highly improbable. : 

Other persons in Montreal con- 
versant with the newsprint situation 
said that there is nothing definitely 
new in the situation. 


CAN. CELANESE 
ORDERS BEHIND 
PLANT OUTPUT 


New Equipment Being In- 
_ stalled to Supply 
Demand 


From Our Own Correspondent 


MONTREAL.—Canadian Celanese 
as entered the current year with 
encouraging prospects. The plants 
are working at capacity, production 
is oversold and a substantial amount 
of additional equipment is being 
added to existing installations in the 
factory at Drummondville. Opera- 
tion of this equipment will allow the 
company to catch up with demand, 
while the payroll which presently 
numbers around 1,100 individuals, 
will be increased. 

While the situation obtaining in 
the textile industry generally, is not 
satisfactory the affairs of dian 
Celanese apparently are prosperous. 
The change in fashion for women’s 
wear which necessitates the consump- 
tion of a larger amount of material 


WHEAT MARKET 
IS DEMORALIZED 
BY FARM BOARD 


U.S. Action Makes Buyers, 
Exporters, Speculators 
Extremely Wary 


SELL SOME TO CHINA 


Grain for Orient Goes from 

New York—Some Construc- 

tive News Essential to Im- 
provement in Prices 


From Our Own Correspondent . 


WINNIPEG.—The one major in- 
fluence in the wheat markets of this 
continent at the. present time is the 
United States farm board. According 
to the theory of the board, and of 
Secretary Hyde of the department 
of agriculture of the United States 
Government, the interjection of the 
board into the market has resulted 
in staving off a panic. 

In the opinion of most traders they 
have succeeded simply in demoraliz- 
ing markets, in frightening off buy- 
ers, both speculative and exporting, 
until the situation somewhat clears. 
They have definitely abandoned pur- 
chasing of wheat at fixed prices as 
delivered by farmers and co-opera- 
tive associations, but have stated that 
they are to continue buying wheat 
as they may see necessary in terminal 
markets, 

Exports May be Canadian 

Whether such buying will be aimed 
at bringing up United States prices 
to the level of $1.18 at Chicago, or 
whether they will content themselves 
with buying from time to time should 
wheat get down near the dollar mark 
it is impossible to guess. In the 
meantime they have so far succeeded 
that they have put United States 
wheat above the level of Canadian 
prices, so that any export buying 
which develops from abroad is likely 
to be in Canadian instead of United 
States wheat. 

European buying continues on a 

low scale, and in view of the 
of the different countries to 


is an encouraging factor, while the | § 
aggressive oy sex Bory methods 


which have been assiduously em- 
ployed have borne fruit in largely in- 


tario; was equivalent to, $148. on| creased, sales. 


each common share now outstanding. 
More Roadway Work in 1930 


In recent wecks a considerable de- 
mand for stock of this company has 
been observed. It is known that, in 
common with the other companies 
mentioned, it brought over into 1930 
a good deal of work which will last 
until spring, and there is in addition 
the expectation that there will be 
roadway construction work in excess 
of 1929. The contract to supply the 
Canadian Pacific Railway all the 
crushed stone necessary to re-ballast- 
ing of the lines between Toronto 
and Windsor will alone keep the In- 
nerkip quarry of the company going 
for another two years. 

Considerable demand for the first 
and second preferred stocks of the 
company has been noted in the last 
two months, the excellent returns 
and the convertible feature making 
these attractive to investors with 
an eye to possible appreciation. The 
7 per cent first preferred stock is 
convertible into common stock on 
the basis of three common shares 
for one preferred and the 6 per cent 
non-cumulative preference stock is 
convertible into common stock on the 
basis of four shares for one of sec- 
ond preferred. 

It may be noted that the subsidi- 
aries of this company have charged 
off increasing amounts to deprecia- 
tion in the three years preceding 
their amalgamation into the present 
company: $127,020 in 1926; $147,290 
in 1927; and $175,419 in 1928. Even 
more may be charged off for 1929. 


Canada Paving May Expand 

It may be some weeks before the 
annual report for Canada Paving & 
Supply goes forward to the share- 
holders, but the expectation is also 
there that it will show much greater 
business to have been done than in 
1928 and a smaller volume of net 
profits available for the common 
stock after deducting larger amounts 
for depreciation and. other reserves. 
The business for the year, however, 
is considered to have justified the 
amalgamation of ten companies o 
erating in the border cities ander the 
name of Canada Paving. The agree- 
ment with the Windsor Sand & Grav- 
el company for the use of extensive 
gravel deposits at Leamington and 
Port Edward is also proving a good 
thing, it is understood. The company 
found its business stimulated as a 
result of the opening of the new Am- 
bassador bridge between Windsor 
and Detroit but the results of the 
year will not permit the showing 
of earnings over $5 a share in all 
probability, especially as it is thought’ 
conservative under present condi- 
tions to make reserves unusually 
large. If $4 a share is shown it will 
about meet the expectation of trad- 
ers who have been making a special 
study of these stocks and the situa- 
tion which surrounds them. To pay 
$140,000 dividends on the $2,000,000 
7 per cent first preferred stock out- 
standing $75,000 on the 6 per cént 
second preferred stock outstand- 
ing to the extent of $1,250,000 
and to earn $240,000 on the 60,000 
shares-of no par value common stock 
would require $455,000 after depre- 
ciation as compared with $463,590 
earned for the first 11 months of 
1929. The depreciation charged off 
in 1928 was $207,318 and a larger 
amount still in 1929 is now the ex- 
pectation. There is a general Street 
expectation that this company pur- 

(Continued on page 2, col. 4) 


Preferred Shares Gain 

The preferred shares have reflect- 
ed the improvement in the operations 
of Canadian Celanese. At present 
they are traded around 62 as opposed 
to a low of 51 during the current year 
and 40 in 1929, e high mark in 
1929 was 63%. Though the shares 
should be regarded from a conserva- 
tive standpoint, due largely to the 
general textile situation, the improve- 
ment in the affairs of Canadian 
Celanese adds a certain speculative 
attraction to the stock. 

Dividends on the preferred shares 
are over 28 per cent in arrears, but 
the possibility of some disbursement 
being made on account of these ar- 
rears during the current year is not 
remote, It is understood that the an- 
nual report for 1929 will show earn- 
ings not far short of dividend re- 
quirements which totals $630,000 an- 
nually. 

In view of current conditions, the 
company is likely to earn its prefer- 
red dividend in 1930, provided there 
is no serious upset in business condi- 
tions. 

The progress which the company 
has made in the ae year is seen 
from a glance at the income account 
for 1928. Profit from sales amount- 
ed to but $7,372, to which was added 
sundry revenue, making a total of 
$17,269. Interest earned on 
funds, however, amounted to 1,- 
710 which gave the company a total 
revenue of $512,119. During the past 
year the income irom operations 
should show appreciable on while 
the revenue from capital fands will 
probably be smaller. .- 

The outlook for Canadian Celanese 
seems to be ma improved, 
though an accurate analysis of the 
company’s position is dependent on 
the appearance of the annual report. 
One factor which makes for continued 
gains is the efficient uipment 
which is installed in the plant. In 
this unit, located at Drummondville, 
were incorporated all the most mod- 
ern features which were the out- 
come of the operations of celanese 
manufacturing operations in Eng- 
land and the United States. The com- 

any was not confronted by operat- 
ing difficulties; merchandising was 
the problem which had to be over- 
come. 
Lowers Working Expenses 

That Canadian Celanese has made 
strides in surmounting this obstacle 
is evidenced in the current rate of 
operations, while another ‘cheering 
feature of the present situation is 
the lower operating costs which are 
the concomitant of high operating 
activities. a 

The betterment in merchandising 
operations was due to the well di- 
rected sales policy adopted some time 
ago. Instead of copying fabrics and 
products turned out py the English 
and American celanese companies, 
Canadian Celanese developed a num- 
ber of distinctive lines for the do- 
mestic market. The quality of the 
product is also noteworthy; some 
special fabrics have been manufac- 
tured by the Canadian company 
which, it is claimed, cannot be dupli- 
cated by either the English or Ameri- 
can plants. ’ 

The plant has been designed to 
take care of the growth of the com- 
pany over a period of years and there 
is ample accommodation for the new 
equipment which is being installed. 
Indications are that Canadian Cel- 
anese has turned the corner, and op- 
erations from now on should be on 
a satisfactory basis. ( 


crop year. It seems to be well 

established that millers in Great 
Bri the use of new processes, 
and various methods of dealing with 
low grade wheat do not-expect to 
require the same percentage as they 
formerly employed of high grade 
Canadian wheat; while on the Contin- 
ent, although milling methods may 
be inferior, by the substitution of 
coarse grains, and by the use, en- 
forced by high tariffs, against im- 
ported wheat, import requirements 
are likely to be kept to a low point. 
About this time of year it is usual to 
expect reports of damage to winter 
wheat crops, but these have not de- 
veloped as yet to any considerable 
extent. The market is mainly based 
on the large quantities of wheat in 
store in Canada’ and in the United 
States, upon the supposed necessity 
of Canadian holders to liquidate 
large quantities in the near future, 
and upon the possibility that the 
United States farm board may take 
some drastic action to dispose abroad 
of a considerable quantity of United 
States wheat. The only favorable 
factor is the daily disappearance into 
consumption of large quantities’ of 
the world’s wheat, accompanied by 
the fact that while visible supplies 
of wheat on this continent are extra- 
ordinarily large, invisible supplies 
are presumed to be somewhat low. 


| Some Wheat to China 


Wheat is on a lower price basis, 
eomparatively much lower than 

ices of years immediately preced- 
ng the war, and at a level that would 
be expected. to lessen seeding to a 
fairly large extent in areas where 
wheat is produced at a high cost. 
The trouble is that the decline did 
not set in until after winter wheat 
sowings were completed. 

Although flour export to the Orient 
seems to be still impossible, due to 

(Continued on page 2, col. 4) 


Canada Power and Abitibi 
Are Strong for Expansion 
With Net Current Assets of $27,000,000 and $13,000,000 


Respectively, They Are in Good Position to Absorb 
Other Paper and Power Companies 


Further consolidations in the news- 
print industry are a possibility for 
1930. Those companies with the 
strongest working capital position 
will figure most advantageously in 
any such amalgamations, It is in- 
teresting to note by the financial 
statements of Canada Power and 
Paper Corp. and Abitibi Power & 
Paper Co., that both of these on De- 
cember 31 were well able to under- 
take such expansion by merger. | 

Abitibi’s securing of Provincial 
Paper as a subsidiary by an exchange 
of shares in January will not have 
weakened it in this respect as the con- 
trol was secured by an exchange of 
shares and Provincial Paper had an 
adequate working capital position for 
its own needs, Abitibi is therefore 
in good shape to proceed with the 
power enterprises which the presi- 
dent, Alexander Smith, hinted are in 
contemplation. If one includes the 
company’s investments in capital 
pro and bonds of other companies 
among the current assets it has more 
than $13,000,000 to enable it to under- 
take measures of this kind. 5 

Canada Power and Paper Corp., in 
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C.G.1.T. Withdrawn 
From Toronto Board 


Canadian General Invest- 
ment Trust (first trust) has 
been withdrawn from trading 
on the Toronto Stock Ex- 
change. 

It is understood that the 
committee agate the with- 
drawal at the request of the 
board of directors. It is re- 
ported that the management 
feels that the withdrawal will 
promote stabilization in the 
stock. The issue been 
selling recently between 75 
and 80. It was distributed 
two years ago at 100. 


HEARST MILL 
NEGOTIATIONS 
NEARING END 


Newfoundland News Mill 
Involves $65,000,- 
000 


From Our Own Correspondents 


No Other Explanation 
Seen for Recent Rise 
in Stock 
BOOK VALUES HIGH 


But Earnings of| Hamilton 
and Niagara Competitor 
Are Trifle More Than 

Preferred Dividends 


Trading in common shares of Do- 
minion Power & Transmission on 
Tuesday of this week at 67 is con- 
sidered as meaning that negotiations 
are again in process looking to ac- 
quisition of the company by the On- 
tario Hydro-Electric System. ‘The 
market for the stock is on the Toron- 
to curb. ’ 

Dominion Power sold at 38 in Jan- 
uary. The rise has been fairly steady 
since January 24, when there were 

MONTREAL.—Negotiations are eae at a The stock sold at 50 
nearing completion for the erection on February 3 and 4 and got 
of a 1,000-ton newsprint mill by | back to 46 on February 17. It soldat 
Hearst interests in Newfoundland | 50 on February 21, 64 on February 
at a cost of about $65,000,000, accord- 
ing to information received by The 
Financial Post. 

Actually, of course, Hearst does/ day 
not figure in the deal at all, all nego- 
tiations being carried on through} rumors to the 
another agency. The plans, it is| effect that the Hydro now is ready to 
ere ae ty eee pay about 75. . 

Yew York for final approval o e : : , 
company’s solicitors, and once this Earnings are ‘Low 
is given, it is understood that all that} There can be’no other 
will be necessary will be submission | for the move in the 
of the entire project to the New-| that the Hydro 
foundland legislature when it meets | ating for the 
in the late spring. 

The scheme, which is the largest 
of its kind ever to be negotiated, in- ; “eat 
volves among other things the under-| were greater in 1929, There 
writing of $15,000,000 of bonds by | been gradual increases for a 
the Newfoundland government and | of years but the company has 
the development by the company of a| ed improvements by the sale of 
water power project with a capacity | ti _ stock to 
of between 200,000 and 250,000 -h.p. 
The operating company (when form- 
ed) is to be called the Gander River , 
Power and Paper Co., which company | period in the near future. 
ats > eee. nam for | tions between the 

purchasing . concern for 

salem 300,000 tons of newsprint | Shareholders. 
ann over a period of 30 years. 
weateat oe h hich ead eis 

ring scheme which wou 1s underst ie i 
divert the Gander River, some 15} Clined to agrée on a price.’ In 1 
miles from its present outlet into an| the high point for the stogk was 
entirely different bay, thus creating |83%- = Sy 

Power Corp. is Interested 


a new watershed which would give 
ample “drop” for development of _ Power Corp. of Canada has a large 
power. interest in Dominion Power. Power 
Labrador Involved Corp., with one or two large share- 
Another feature ‘of the plan- is} holders, probably ‘control com- 
that it will provide for the use of| pany. A sale probably could be-com- 
between 200,000 and 300,000 cords] pleted, therefore, 
= ‘wood ee — ree 
is wou essential since the|Ssons. — oH 
present pulpwood resources of the| Technically, a purchase Cot 
Colony will only allow the cutting} pany would be an in 
of sufficient pulpwood for about a/®ccordance: 
500-ton mill. At the present time, | Which fixes prices: 
the two mills on the island, namely} actual yalue of 
the International and the There is nothing for 
Newfoundland, are equipped to han-| While the Dominion Power in 
dle about 900 tons of newspriat a day, ie he tanned ahelaae 
about two- rred dividend 
ond ate eee yas ments, the properties are consider- 


i the island, if 

ee ee able and probably a valuation would 
; of the assets within a fair figure. 
Newfoundland property which covers Although the 77,000 8] ee 
and paper plant on the same prdp- 
Paper are not by any means disin- : 
this property, it would give them a/| Brading Brew... 9 
If the pending deal is ratified by} B 
The legislature will in all probability | C- N- Fire - 
Com. Alcohols « » 


due allowance is made for conserva- 
j have to be tentatively 
tion and so forth. netere the dies ty ogee ; 
a ‘huge pulpwood area in the north- 
east corner of Newfoundland. Back | Common of Power are of 
(Continued on page 11, col. 6) 
erty by International Paper was 
mooted, but negotiations fell through. 
terested at the present time, and 
that hey may even make a counter- 
f 
strong hold on the newsprint output | Brazilian. . 
of Newfoundland. stan Sts 
the next session of the Newfound- ban 
land legislature, preliminary work on acs a x 
meet some time in May. i 
Can. Terminal « « 
Can. Bronze . «« 


available for common can 


so involves a 
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The deal centres around the Reid- 
in 1927 the establishment of a pulp 
p sto ? 

It is understood that International In rs Index 
offer. they were to take over y | mond ~« 21 Ham. 

Bell Telephone . « 

razil 
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the project would start immediately. 
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Can. Power. .« 1 
Can. Celanese . . 1 
Cosmos Imp. Mills 17 
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Dom, Distil. =m 
East. Trust « «= 


f the f. h f aa. Smee 
spite of the fact that its securing o » Players p's 
control of Wayagamack and Port Al- eeekie Pub’ = S 
fred occurred in the year, is in the] Ham. U. Theatres 
strongest position of any Canadian} Hunt's. ...» 
company to consider any further | Ham. Bridee - = « 
moves of an advantageous character 7 
along these lines. As shown by the QUOTATIONS 
annual statement, referred to else-| ponas 10. Stocks 10 
where in this issue, Canada Power| mines > 375511 Uniisted~ 2 oc S10 
has more than $27,000,000 of net cur- ; 
rent assets, including more than $14,- REGULAR DEPARTMENTS 
000,000 of cash and investments and | Business ...ncepesecessececne 3 
nearly $6,000,000 of accounts receiv-| Banking ...... ScnreednentWerrese veoh en 19 
able. ‘ 
Canada Power has already under 
its roof such important companies as 
St. Maurice Valley Corporation, 
Laurentide Company, Wayagamack, 
Port Alfred and Anticosti Corp. Al-| When Women Invest .. 
ready it produces more than 20 per 
vay = — ae eae ac- SPECIAL SECTION 
tured in Canada and more n 9 per | Featurin ; Lime 
cent of the world’s entire output. Pit Alsbention’s Sapam. 
is one of the largest exporters to the 
United States, England, South Africa 
and other countries, ss in one of the ee Man. ws de an 
argest users of hydro-electric power, te wi ee , 
needing more than 182,000 horse- Guntinee ora 22 Ruth Hope o 28 
Its own power interests are| Hudson Bay , , , Biscoe. . sc. 22 
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There have been pre’ ious pe gotia - 


me 
oe 


upon 


4 


SAYHYDROAGAIN | 
PARLEYS TO BUY - 
DOMINIONPOWER 


4 


3 acl ln pein: sot rere enya in ph Hang pm talento non oa tnbgseies dls 


y me 
with only two or three interested per-_ 





| You'll Like 
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| “New 


In the English 
Mariner 


Yes, they got their inspiration from a well-known 


Shoe, and use 


Made in both black and brown 
brogue or plain styles. Sizes 51, 
fittings. Buy a pair for Spring wear, 
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1930 issue now ready. 
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| Canadian Facts Pub. Co. | 
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Wherever the Enrpire’s far-flang Dominions carry 
the Union Jack, there is a Barclay 
affiliation or correspondent to further 
the interests of British traders. 


Since 1740, Barclays Bank 


the forefront of Britain’s development 
and, through close connection with 
the parent institution, Barclays Bank 


(Canada) offers 


serivce in any British Dominion or 


Protectorate. 


Affiliated with 
BARCLAYS BANK LIMITED ~~ 
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You Made a Success 
of Me 


Such is the comment of one 


man .who credits me with . 


changing him from a groping 
failure to a happy success 
through vocational suggestions 
made to him. You, too, may 
need vocational guidance. 


Send handwriting for analysis te 
F. D. Jacob, Dominion Government 
Graphologist, P.O. Box 701, Ottewa. 
Character and vocational analysis, 
$3.00. Health analysis $2.00 addi- 
tional, Prompt reply. 
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GOVERNMENT, MUNICIPAL AND HIGH 
GRADE INDUSTRIAL SECURITIES - - 


BANE OF HAMILTON BLDG. 
TORONTO 
ADelaide 2243 


THE ROYAL BANK BLDG. 


MONTREAL 
HArbour 9296 


King Edward Hotel 


This well-established Toronto hotel has 
many varied dining rooms, but is most 


famous for its 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 


Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 


Dancing every 
Rooms. Luigi Romanelli 


evening in the Victoria and Oak 


and his Orchestra. 


Paper Merger 
Announcement 
Not Ready Yet 


From Our Own Correspondent 

MONTREAL, — A definite: an- 
nouncement regarding the proposed 
merger of St. Lawrence Paper Mills, 
Brompton Pulp & Paper Company, 
and Lake St. John Power & Paper 
Company is expected before the end 
of two weeks, 

Negotiations which have been car- 
ried on over a lengthy period are 
nearly completed, and there remain 
but the final details to be settled. 

It is expected that St, Lawrence 
Paper Mills will form the nucleus of 
the new company which will have an 
approximate capacity of 1,000 tons 
aday. It is likely that Ernest Rossi- 
ter, president of St. Lawrence, will 
head the new organization. 

In view of the favorable conditions 
which surround the three companies 
operations, it is apparent that the 
merger will result in a strong com- 

any having an output of newsprint, 
aft, and box board. 


MONEY LOWER, 
HOPES REVIVED 
FOR BRAZILIAN 


(Continued from page 1) 
required for coal and oil imported 
and an increased dividend of about 
$4,635,000 to pay in 1930 because of 
dividend increases and the issue of 
more shares or at the most about 
$9,635,000 to be taken from earnings 
received on the milreis basis. : 

The lowest average rate at which 
the company converted its milreis 
into gold since the war was in 1923 
when 10.36 cents a milreis was rea- 
lized, but taking 9.61 as the average 
rate for that year, it follows that the 
$9,635,000 in gold required above the 
amounts already payable on a gold 
basis could at the worst, which finan- 
cial men now fear, only require $2,- 
000,000 to make up the milreis de- 
cline. In view of the fact that 1929 net 
revenue showed an increase of $3,- 
183,632 over 1928 and that the sur- 
plus revenue over dividend require- 
ments in 1928 was more than $6,000,- 
000 and may be as great in 1929, this 
$2,000,000 will not cripple it, if 
needed. 


Possibilities for Borrowing 


The present hope of traders, how- 
ever, is that this decline in the mil- 
reis will not be necessary. In com- 
mon with other South American 
countries the credit of Brazil as ex- 
pressed in the market values of her 
government bonds and the foreign 
exchange values of her currency has 
been declining for a considerable 
period due to two main causes, first, 
the high cost of borrowing, and sec- 
ond, the declining price level. In 
most years the heavy service charges 
on external loans made by South 
American countries require inter- 
national payments ov-~ and above 
the favorable balances which they 
may have from shipping more mer- 
chandise out than is imported.. This 
need to meet international obliga- 
tions therefore requires each such 
country either to ship gold or to 
borrow in the money markets of the 
world sufficient amounts to offset the 
surplus of annual interest and sink- 
ing fund payments which are not 
covered by credits abroad. For the 


last 18 months it has been extremely | ¥ 


dificult for South American 
countries to borrow because of the 
high money rates, the depreciation 
of foreign bonds and the adverse 
effect of declining prices for com- 
modities exported. 


Some Improvement Already 

. In the case of Brazil the foreign 
exchange has shown some slight im- 
rovement, the price of bonds has 
improved due to the lower level of 
money rates and the coffee situation 
shows a slight amelioration. There 
have been fluctuations in the past but 
the hope is stronger now because of 
the prospect that Brazil may now 
be able to borrow advantageously. 
No rapid improvement is expected: 
but even if it is slow for a time it 
may gather force as the days go by 
if expectations are realized. 

When it is considered that March 
coffee sold as low as seven cents 
there is also hope in the fact that 
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on Monday in New York closing 
quotations for March futures for 
coffee were $8.79 for No. 7 contracts 
and 13,69 for Santos contracts for 
March. Even December futures for 
No. 7 contracts were quoted at 7.80 
and for Santos contracts at 11.36. 
This improvement is associated with 
a report that stocks of coffee other 
than Brazilian in sight amounted to 
270,678 bags compared with 399,662 
bags a year ago or a decrease of 
129,000 bags to balance in part the 
increase of 180,000 bags in Brazilian 
coffee held. 


PAVING FIRMS 
WILL REPORT 
LOWER PROFIT 


(Continued from page 1) 
poses expansion beyond the Border 
Cities area. 

Standard Paving May Show $5 

Standard Paving & Materials, Ltd., 
is expected to issue an encourging 
statement early in April, with earn- 
ings better than $5 a share on the 
common stock. The annual meet- 
ing will take place early in May 
at the call of the directors at the 
head office of the com _ in To- 
ronto, and interesting developments 
about that time are foreshadowed. 

Standard Paving & Materials, Ltd, 
is the result of a merger in January, 
1929, of Standard Paving, Ltd., and 
Consolidated Sand & Gravel Ltd., the 
entire capital stock of Kilmer & Bar- 
ber, Ltd., and National Sand & Ma- 
terial Co, Ltd. being purchased later 
from the proceeds of $1,500,000 7 
per cent cumulative, convertible, re- 
deemable preferred stock sold in 
January, 1929. 

During the past season there have 
been contracts completed amounting to 
between $2,250,000 and $2,500,000 by 
the paving subsidiaries of this com- 
pany. 

Kilmer & Barber, Limited, an old 
established company which has handled 
a large portion of the roads and high- 
way construction in Toronto and en- 
virons, has operated to full capacity 
during last season. They were forced 
to close down their paving programme 
in Toronto within a few days of Christ- 
mas, owing to severe weather setting 
in, leaving a large amount of uncom- 
pleted work to be carried over until 
next season. 

Standard Paving, Limited, has com- 
pleted many contracts in western 
Ontario, as far north as Kincardine on 
Lake Huron, as well as a great amount 
of work in cities and towns, together 
with considerable county and highway 
work as far east as Gananoque and 
throughout the Ottawa Valley Dis- 
trict together with the Federal Dis- 
trict and Suburban Roads Commissions 
about Ottawa. Standard Paving 
has also operated extensively in New 
York State during the past season and 
is represented in the State of Florida 
under the name of Southland pares 
& Construction Co., Inc., and throug 
an associated company, the City of 
Montreal, has also prowides business. 
Just as in the case of Kilmer & Barber, 
Standard Paving was forced by severe 
weather to close down paving pro- 
grammes in some places so that a large 
amount of work is carried over. 

Among the supplies and materials 
organizations, the National Sand and 
Material Co., Ltd., will show an ex- 
cellent year’s turnover, having oper- 
ated its fleet of boats from the very 
early spring until late fall. The Con- 
solidated Sand & Gravel Company, Lim- 
ited, which is the Parent Company 
owning and operating sand and gravel 
pits at Paris, Durham, Waterford and 

uller, has also had a busy year. It is 

believed that the final returns of the 
materials companies, owned and con- 
trolled by Standard Paving & Mater- 
ials Limited, will run in excess of 2,- 
000,000 tons by the end of the fiscal 
ear. 
Standard Paving & Materials, has 
recently entered into an agreement 
whereby it becomes an important fac- 
tor in the largest business of its kind 
in Canada engaged in the production 
and distribution of building materials. 
Canada Building Materials, Limited, 
with the head office in Toronto, is 
the name of the company and Standard 
Paving owns a block of its stock. 

Having paid the four quarterly divi- 
dends on the 15,000 7 per cent preferred 
shares of Standard Paving Mater- 
ials Limited and the annual dividends 
on the outstanding seven per cent pre- 
ferred issue of Consolidated Sand & 
Gravel Limited, there will be a very 
substantial balance in favor of the 104,- 
872 no par value common shares out- 
standing of the parent company. The 
first full year’s dividends on the com- 
mon stock, amounting to two dollars 
per annum, have been paid. 


WHEAT MARKET 
IS DEMORALIZED 
BY FARM BOARD 


(Continued from page 1) 
the price of silver, certain quantities 
of low grade wheat are being export- 
|ed to China. Some recent shipments 
| have gone from New York, much to 
| the surprise and disappointment of 


@)| Vancouver, but this is due to cum- 


bersome supplies of such wheat, pro- 
duced in 1928, having been accumu- 
| lated in the East, where they have 
| sold at a discount under Vancouver 
| prices, enough to absorb the differ- 
| ential in freight costs. 

The market awaits constryctive 
news, of heavy European buying, of 
winter wheat developments, or as to 
what the United States farm board 
may do next. 


American Action Hits Canada 
From Our Own Correspondent 

WINNIPEG. — President Hoover of 
the United States has now become, 
through the medium of the United 
| States Farm Board one of the in- 
| fluences in the wheat market, and the 
| daily fluctuations of the market, and 
| possibly its general course over a 
| period of weeks are in part dependent 
|} upon what he authorizes to be done. 
| Such was probably not the intention, 
either of the President or Congress 
|when the “Agricultural Marketing 
| Act,” establishing the Federal Farm 
Board, was asked for and obtained, and 
enormous appropriations of govern- 
; ment money provided for. Congress 
| thought it was doing something quite 
| different from putting the President 
| into the business of buying and sell- 
| ing. In fact, the general intention be- 
hind the act seems to have been to kee 
| the government from getting involved, 
| and to leave the responsibility for what 
| might happen with.producing farmers. 
| But the farmers did not accept the 
| responsibility, the United States gov- 
; ernment has got deep in the business 
| of buying and selling, and is likely to 
|be a good deal deeper before it is 
through. In the meantime the price 
for Canadian wheat has been seriously 
affected from time to time by the 
| actions of the United States govern- 
ment and people in Canada have lost 
as a result of the lack of knowledge 
and skill of the agencies being em- 
ployed by that government. 
| Minimizing Speculation 

The Act of, Congress which estab- 


PATENT SOLICITORS 


lished the Federal Farm Board in- 
cludes the following “declaration of 
policy;” which constitutes its first 
clause: 

“That it is hereby declared to be the 
policy of Congress to promote the effec- 
tive merchandising of agricultural 
commodities in interstate and foreign 
commerce, so that the industry of agri- 
cukure will be placed on a basis of 
economic equality with other indus- 
tries, and to that end to protect, con- 
trol, and stabilize the currents of in- 
terstate and foreign commerce in the 
marketing of agricultural commodities 
and their food products— 
wd) by minimizing speculation; 
“(2) by yroventing inefficient and 
wasteful methods of distribution. 

“(3) by encouraging the organization 
of producers into effective associations 
or corporations under their own con- 
trol for greater unity of effort in mar- 
keting and by promoting the establish- 
ment and financing of a farm market- 
ing system of producer-owned and 
producer-controlled cooperative asso- 
ciations and other agencies. 

“(4) by aiding in preventing and con- 
trolling surpluses in any agricultural 
commodity, through orderly production 
and distribution, so as to maintain ad- 
vantageous domestic markets and pre- 
vent such surpluses from causing un- 
due and excessive fluctuations or de- 
pressions for the commodity. 

“(5) There shall be considered as a 
surplus for the purpose of this act any 
seasonal or year’s total surplus, pro- 
duced in the United States, and either 
national or local in extent, that is in 
excess of the requirements for the 
orderly distribution of the agricultural 
commodity or is in excess of the domes- 
tic requirements for such commodity. 

“(6) The Federal Farm Board shall 
execute the powers vested in it by this 
act only in such manner as will in the 
judgment of the board, aid to the full- 
est practicable extent in carrying out 
the policy above declared.” 

Congress Gives Authority 

It is an ambitious policy ¢hus enun- 
ciated by Congress. To carry out that 
poney a Federal Farm Board is estab- 

ished, there is appropriated to the use 
of the Board the sum of five hundred 
million dollars, and the Board is auth- 
orized to lend that money to cooperate 
associations and to organizations con- 
trolled by cooperative associations. 
This, in effect, said Congress, is what 
we should like to see done, and we 
believe it will be done if we lend 
money in sufficient volume to the 
farmers who produce agricultural com- 
modities if we lend them enough 
money. Congress was not so much in- 
structing the government or a gov- 
ernment agency to do the Ginge en- 
umerated as expressing its faith that 
farmers , acting through cooperative 
agencies would do them if only enough 
money were provided for their use. 

What has been attempted in other 
commodities than wheat is not now of 
much importance to Canada. So far 
as wheat is concerned the important 
thing to note is that farmers, through 
their associations have made little 
astones to do the things that Congress 
thought might be done. Consequently 
the Board has been forced into the 
position of trying to do such things it- 
self or of letting them go undone. In- 
stead of having told the farmers to go 
and take care of their own problems 
with the assistance of money provided 
for their use, which is apparently what 
it intended to do, Congress actually put 
the government of the United States 
into the position of trying to do those 
things, and so far no great success 
has been made of the job. 

How Board Operates 

The Federal Farm Board consists of 
eight members, and Alexander Legge, 
President of the International Harvest- 
er Company, left his position to become 
chairman. The other members are 
considered to be outstanding men. If 
lending money to cooperative associa- 
tions could bring about the desired 
results, they should be able to conduct 
the loaning operations with success. 

For each commodity it is provided 
that there shall be an advisory com- 
mittee, established, not by the board, 
but by cooperative associations, to rep- 
resent such commodity before the 
seam and to make recommendations 

o it. , 

The Act specifies the functions of 
the Board, and these are as follows: 

“To promote education in the princi- 
ples and practices of cooperative mark- 
eting of agricultural commodities and 
food products thereof. 

“To encourage the organization, im- 
provement in methods, and develop- 
moms of effective cooperative associa- 
tion, 

_“To obtain and disseminate informa- 
tion, and to give advice. 

“To lend money, either direct to co- 
operative associations or to stabiliza- 
tion corporations controlled by co-oper- 
ative associations.” 

To Permit Narrow Margins 

The loans to be made to cooperative 
associations may be for almost any 
purpose, including education, organiza- 
tion, advertising, and the provision of 
physical facilities. The most inter- 
esting authority in this connection is 
for loans: 

“Enabling the co-operative associa- 
tion applying for the loan to advance 
to its members a greater share of the 
market price of the commodity deliver- 
ed than is practicable under other 
credit facilities.” 

A stabilization corporation may be 
set up, under the ownership and con- 
trol of co-operative organizations for 
the avowed purpose of “controlling any 
surplus,” and in doing that may buy 
the commodity, hold, treat and sell it 
at will, no matter by whom first pro- 
duced. There is an assumption in the 
act that the surplus can be controlled 
by buying it when prices are low and 
selling it when prices are high, an 
operation which in addition would re- 
sult a profit to the corporation. 

oard Takes Over Wheat 

So far as wheat is concerned there 
was not, nor has there been established 
under control of producers a co-opera- 
tive organization which would carry 
out the business of “controlling the 
surplus.” There are some thousands 
of local co-operative elevator companies, 
and there are a few state wheat pools 
with very limited membership, At- 
tempts were made to create such organ- 
izations, but so far as getting farmers 
to take any responsibility for them the 
attempt has not succeeded. Whatever 
organization has been established is 
the creature of the Board, is con- 
trolled by the Board, and is in effect 
the Board operating under another 
name. So much is this the case that 


| all the marketing operations carried 


out are spoken of as Farm Board oper- 
ations, regardless of the fact that such 
operations must be carried on through 
another body, nominally owned and 
controlled by the producers. 
Farmers Refuse to Borrow 

The Board’s first attempt to “control 
the surplus” of wheat was to persuade 
farmers to hold their own wheat, and 
for this purpose it offered to lend 
money on the basis of $1.18 per bushel 
at Chicago to farmers with wheat in 
store. This offer remained open, hot 
only when wheat got down near the 
danger point of ordinary loaning, but 
even when the market pftice sank to a 
dollar a bushel and lower. But farmers 
would not borrow money to hold their 
wheat, even on such remarkable terms. 

Obviously the Board, if they were to 
“control the surplus,” must buy 
wheat, and this they next proceeded to 
do, setting up agencies in Chicago, 
Kansas City, mimecte and some 
minor markets. But these agencies at 
first would not buy any wheat on the 
market. They would buy only the new 
arrivals of wheat from the country, and 
then only directly from the farmer or 
from a co-operative organization. This 
was the main cause for an almost com- 
plete demoralization of markets which 
took place for several days and the 
price effect was seen in Winnipeg as 
well as in Chicago. The Board Taos 
on paying one price for one kind of 
wheat, which was coming forward to 
market and for filling all storage space 
available. For other wheat not belong- 


ing to the limited class the Farm 
Board would buy at price five, ten or 
fifteen cents a bushe] lower would 
prevail, Under such circumstances the 
rest of the trade was practically par- 
alyzed, Country elevators not owned 
by co-operatives had to close up. No 
one wanted to buy wheat on the open 
market, even at great discounts under 
the Farm Board price, because no one 
knew what the Board might do next. 
This state of affairs lasted for several 
days that the Farm Board was buying 
futures, as well as cash wheat. This 
apenas the effect of their buying over 
the whole market, and brought all 
poe up by approximately ten cents a 
ushel from their low points. 


Chicago Above Winnipeg 

According to latest reports the Farm 
Board has bought altogether twenty- 
five million bushels of wheat in the 
United States, including both futures 
and cash wheat. That buying: has had 
several results. Prices have gone up, 
above world parity and above Canadian 
parity, so that Chicago May wheat has 
actually been quoted above the Winni- 
peg price. Domestic consumers are 
paying that price, but naturally none 
can bey exported, Under prevailing 
conditions Canadian wheat is by so 
much a better buy that except for es- 
pecially wanted grades all the exports 
from this continent will be Canadian 
wheat, 

That would seem at first glance to 
be satisfactory to us. But to maintain 
such a position the Farm Board must go 
on buying and must accumulate more 
and more wheat. Before long it may 
have from fifty to a hundred million 
bushels under its control. If it is 
going to ane United States prices 
above the world level, it must buy the 
exportable surplus of the United States. 
The problem is then what to do with 
the wheat. There is only one probable 
action for the board, and that is when 
the indicated position has been arriv- 
ed at, to sell it abroad for whatever it 
will fetch. On such a transaction the 


*| Board would take a loss, but then the 


Board has lots of money, and no one 
is going to complain if it loses fifty or 
a hundred million dollars in the laud- 
able effort to hold up wheat prices. 


Traders Are Worried 


In the meantime, there is apprehen- 
sion among traders as to the outcome 
of the Board’s action, and the inclina- 
tion is to unload the burden as com- 
pletely as possible upon the Farm 
Board. Some months ago.Canada show- 
ed a great willingness to keep a big part 
of the world’s surplus off the market, 
by maintaining her prices at higher 
than the world level. That function is 
now transferred to the Federal Farm 
‘Board, and how long they will be will- 
ing to carry it, it is impossible to cal- 
culate. Whatever they do, they are 
likely to play a big part in the news of 
the markets for the next month or two, 
and their actions will be of great inter- 
est and importance to Canada. What- 
ever mistakes they make, and the rec- 
ord to date suggests that more mis- 
takes will be made, the cost will come 
partly apes the farmers and business 
of Canada. 


WINTER SETS TH 
FOR SPRI 
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‘Exe ane: 


A CHAIN of 
MORE THAN 600 LINKS | 


More than 600 Branches of the Bank of Montreal in 
Canada a a chain of banking service from coast 
to coas 


Each of these Branches is a helpful point of contact 
between the people of Canada and the Bank of 
Montreal, a banking institution whose strength and 
service are plored at the disposal of its customers 
and the public in any financial matter. 
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SANA ue a arias 


When Travelling— | 


take your funds with you in 
convenient and readily convert- 
ible form. Secure a Letter-of- 
Credit at any branch of this 
Bank. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserve, $20,000,000. 
Total Assets over $275,000,000. 
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1 EATONS 

BUSY WITH NEW STYLES FOR 
- ~~ | - ~ - > = “e ’ p= y ‘7 

In the Men's Clothing Department busy 

hands are tailoring to prepare a welcome, 

—a welcome which shall be rich in fine 

textures . . . new patterns . . . Spring 

weaves of unexampled beauty. Some of 

them are in already . . . Silver Sharkskin 

* «+ Scotch Kynoch Tweeds ... West of 


England Worsteds . . . these are but a few 
among a great variety. 


Once again Eaton's set the stage for spring 
styles . . . and as usual sets it in the 
“grand manner.” 
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HUNT’S PROFITS 
$2.70 PER SHARE 
ON A & B COMMON 


Member of F. T. D. A. 


timited || 
ales at $1,149,501 and 
CHOICE FLOWERS Net Earnings, $102,762 
8 to 10 West Adelaide St. Are New Records 
TORONTO _ Hunt's, Limited, shows net earn- 
Flowers Telegraphed ings of $102,763 during 1929 as com- 
Anywhere pared with net earnings of $75,482 


in 1928. After deduction of a $200 
loss on fixtures, $6,650 appropria- 
tion for income tax and_ preferred 
dividends paid prior to exchange, the 
A and B 
$2.70 a share in 1929. Earnings per 
share in 1929 are not comparable 
with earnings per share in 1928, 
when the 15,000 common shares 
earned $2.78 per share, due to the 
changes in capitalization of the com- 
pany during the past year. 

Sales of the company during 1929 
amounted to $1,149,501-as compared 
with $1,026,428 in 1928 and, during 
the year, seven new stores were 
opened, bringing the total to 28 
stores of which 24 are in Toronto, 
three in Hamilton and one in Ottawa. 
During 1930, the company intends to 
extend operations to Montreal. 

Total assets of $915,124 show 
slight increase from 1928 when as- 
sets were $889,981. Current assets 
amount to $194,480 and current lia- 
bilities to $90,274 giving working 
capital of $104,206 as compared with 
$140,475 in 1928. The ratio of cur- 

| rent assets to current liabilities con- 





SHIRT 
DESIGNERS 









STAR. BUILDING 
TORONTO 






tinues favorable with a ratio of 2.66 
to 1. In addition to current assets 
the company shows prepaid expenses 
| and accrued revenue at $5,936, pre- 
mium value of life insurance at $5,- 
440 and fixed assets of $709,268. 
Goodwill is carried at $1. The current 
| assets include cash, $6,386; call loan 
;and Dominion bonds, $111,138; ac- 
| counts receivable, less reserve, $15,- 
oa ; and merchandise inventory, $61,- 


ue 


ANGLIN-NORCROSS 


(LIMITED, 











and Builders 











MONTREAL : TORONTO 


Current liabilities consist of ac- 
counts payable, $47,103; dividend 
payable, $25,242; accrued expenses, 
$11,279; and provision for income 
tax, $6,650. The capital stocks con- 
sists of 18,656 shares of class A and 
15,000 shares of class B, both of no 
par value, carried at $608,337. The 
two classes of common rank equally 
for dividends and otherwise except 
that only class B shares carry voting 
power. During 1929 the old A and 
B preferred shares, having a par val- 
ne of $100, were redeemed and pre- 
ferred shareholders were given the 
option of exchanging their shares on 







aes recommend the 
purchase of 


_ SECOND PUBLIC UTILITY 
INVESTMENT CO. LIMITED 


[2 stock. Price $28 





a share. Full particulars 
on request. 


Browne, Urquhart & Co. 


Limited a basis of en wey nee — 

A common for each share of class 

266 St. James Street, MONTREAL A or class B preferred. Exchange 
. ort awe ~ qomenc st. || Was completed during the year and 


there are now no preferred shares 
outstanding. 
Surplus as at Dec. 31, 1929, was 
$216,513 and compares with surplus 
of $209,230 as at the end of the pre- 
vious fiscal year. Dividends of $1 a 
share were paid on both class A and 





Serving a Vital Commercial 
Need, Honestly, Adequately 



































Bearing in mind that B common during 1929. 
true credit is based on — ite” 
Character, Capacity, 1929 1928 1921 
Capital. Seles ...... seeeae 1,149,501 1,025,000 802,108 
: aro a mi 949,518 732,631 
MORE, “Sed >: cncvas . , 
ee maces | igen: een te ad 
3 tax \e A 
R. ee ps "IN fits 96,112 69,668 63,896 
sth 17 2 In da : one eeeee eae . , 
— "| Pref, divid. .... 5,198 27,869 22,226 
Com. divid. :.... 48.401 15,000 ..... 
Loss on fixtures we. ences eoeee 
MODERN Surplus for year.. 42,318 26,799 41,670 


Add: Prev. surp. 171,234 (144,435 102,765 
Add: Tax adj.. 2,960 

















like building | Bal. car, forward. 216,512 171,234 144,435 
skyscrapers, de- Gili, febd Deo. ccccsc | sevcee 4,167 
on a zed LL | Praymore Restaurants 
See te lll. be On Profitable Basis 
pleasure Traymore Limited earnings since the 
: ee first of the year are reported to have 
operate with you | shown improvement with satisfactory 
in the judicious retprns oe the menmeey hana 
* Montreal, the latest unit to be opened. 
placing of your The Savarin Restaurant, Toronto, 
investments. also shows improvement in earnings 


and, with the closing of the Oshawa 
Grill, every unit is now on a paying 
basis. It is stated that the six older 
units of the chain have a proved record 
of earning power and that the Savarin 
has now passed through the early 
period of organization and shows a 
definite earning power. The Harmony 
Lunch is reported to have been profit- 
able since opening. 

Due to heavy capital expenditure in 
Toronto and Montreal the company’s 
working capital has been depleted and 
plans have been formulated which will 
supply the company with adequate 
working capital. 
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Teiephones: 
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Exchange Board Room EL gin 8910 


GA SOMERVILLE « Co 


LIMITED 


The Star Building 
80 King St. W., Toronto 2 
Telephone: WAverley 1771 
STAFFORD G. RICE C. H. BROUGHALL 


GEO. A. SOMERVILLE 
Member Toronto Stock Exchange 


OSLER &® HAMMOND 


Stock Brokers and Financial Agents 


ee oa tae 

ontre. tock Exchange 

Members { “Montreal Gurb Market 
New York Curb Market (Associate) 


215 St. James St. West 


21 Jordan Street 
MONTREAL 


TORONTO 


common shares earned. 


| Limited is reported as having exceeded 
| that of a year ago and is taken by offi- 


St. John Dry Dock 
Delivers Motor Ship 


From Our Own Correspondent 

MONTREAL. — Saint John 
Dry Dock and Shipbuilding 
Company, Limited, of Saint 
John, N.B., has made delivery 
of a modern motorship to 
Eastern Canada Coastal 


Steamship Company, Limited. 
The keel of the ship was laid 
in July, 1929, and tests, re- 
cently undertaken, proved em- 


inently satisfactory. 

_ Saint John Dry Dock’s prin- 
cipal activities centre around 
the dry dock, though of late 
years it has branched out into 
other operations which fit in 
with its plant facilities. In 
addition to shipbuilding and 
ship-repairing, the company 
has developed a good business 
in dredging and_ structural 
steel as well as various types 
of machinery. 

Control of the company pas- 
sed into the hands of the 
xT cayfaiz-Rese interests in 


DIVIDEND RESUMED 
BY C. G. I. T. BOARD 
ON ITS FIRST TRUST 


Reorganization Declared 
Unnecessary as Securities 
Send Equity Above 100 


No reorgafiization will be neces- 
sary in connection with the capital 
structure of the first trust of Can- 
adian General Investment Trusts, 
Ltd., because appreciation of the se- 
curities held in its portfolio to more 
than parity, makes the projected 
split-up in the stock unnecessary. 
The board of directors has therefore 
proceeded to the declaration of a 
$3 dividend, payable in three instal- 
ments of $1 each on March 15, May 1, 
and August 1 to shareholders of rec- 


ord half a month earlier in each 
case, 


The announcement is accompanied 
by an intimation that this declara- 
tion does not necessarily mean that 
the company has established a per- 
manent annual rate. It is probable 
that a permanent rate will be struck 
until the revenue from bond interest 
and dividends received from securi- 
ties held becomes a more important 
part of the company’s earnings. Judg- 
ing by the annual report of the sec- 
ond trust realized gains bulk very 
largely in the company’s revenue and 
these are being utilized very largely, 
in the writng off of underwriting 
expense and the establishment of in- 
vestment reserves. 


Is Cheering Recovery 

The decision of the directors not to 
reorganize the first trust will be en- 
couraging to shareholders. Whereas 
the market value of securities held 
by the first trust showed $119.56 be- 
hind each share outstanding on Sep- 
tember 1, the market breaks in Oc- 
tober and December brought the 
values down to $85.69 on November 
13... This went up to $96.92 on De- 
cember 9, down again to $95.12 on 
December 16, and on January 29, 
when reorganization of the First 
Trust was still intended it was stated 
the liquidating value was approxi- 
mately $98 a share. 
value has been carried above $100 
a share. 


As market valuations of securities 
held by the second trust are still be- 
low $100 the plan to split this $100 
par stock into 4 new shares for every 
share now outstanding will proceed. 
The recent annual statement for 
1929 showed the equity per share as 
of December 31 at $80.25 and though 
this has probably improved in the 
meantime the split-up. device to per- 
mit a at divided among 
shareholders will be necessary. The 
plan would entail a cash payment of 
$1 a share for each old outstanding 
share. Its capital structure will be 
therefore 400,000 shares of no par 
value with 320,000 shares outstand- 
ing while the first trust will remain 
as at present with 100,000 shares of 
$100 par value authorized, of which 





|more than 75,000 shares are outstand- 


ing. 


|NEW GILLETTE RAZOR 
MAKES ITS DEBUT 


Appropriation 


' Advertising 
For New Product 
| $10,000,000 


From Our Own Correspondent 





| the public. 


| ors, 


ial numbers, the number 
272,000. 

The new company has abandoned 
completely the old blade but the new 
blades are designed so that they can be 
used in the old-style razér. The new 
razor will not take the old blades. 
Prices are understood to be the same 
as before. The razor will sell at $1 
up. Even the cheapest model will be 
gold plated. The most important im- 
provement is the arrangement by which 
the razor and blade ean be cleaned 
without taking the implement apart. 

No Stopping Gear 

A twist of the handle disengages the 
blade from its holder. Run hot water 
through it and the razor can be laid 
aside until next used. The water dries 
without affecting the holder; the blade 
is of rust proof steel. No arrange- 
ments of stropping have been made. 
One is expected to discard the blade 
since it is to the company’s advantage 
to sell as many blades as possible. 

The company’s advertising appropria- 
tion for the coming year is one of the 
heaviest in the history of merchand- 
ise, $10,000,000 will be spent, practi- 
cally all of it in magazines and news- 
papers. Of this $7,500,000 will be used 
in the United States and $2,500,000 in 
other countries. 


Orange Crush Business 


Increases in January 
January business of Orange Crush 


cials as an indication for improved 
business for the company. Crush De- 
Oro, the new beverage placed on the 
market by the company in January has 
been well received. This product is 
marketed as an extract at soda foun- 
tains and in bottled form. 

The annual report of the company is 
expected within the next few weeks 
and will show net profits of around 
$100.000, it is reported. 









































































Since then the | Les 


MONTREAL.—This week, .the new 
Gillette safety razor makes its bow to 
Both razor and the blade 
differ radically from their predecess- 
the company having abandoned 

completely the old blade of which 
| approximately 5,318,436,000 were manu- 
| factured. Similarly, according to ser- 
of old 
Gillette razors manufactured was 115,- 





annual meeting of shareholders, 


earnings equivalent to 10 cents a share 
as compared with $1.20 a share in the 
previous year, was approved. 


THE FINANCIAL POST 


EASY WASHING 
SHOWS DEFICIT, 


Common Earned But 41 
Cents a Share in 
Past Year 


_ Substantially increased sales dur- 
ing 1929 are reported for Easy 
Washing Machine Co, Ltd., as com- 
pared with sales in 1928 but net 
profit for the year shows a large 
decrease to $44,410 from $166,042. 
After all charges including appro- 
priation for income tax, special 
write-offs on inventories and prefer- 
red dividends the company earned 
41 cents a share on the 38,535 com- 
mon shares of no par value and the 
dividend of 50 cents a share payable 
for the last quarter of 1929 was 
passed. After payment of preferred 
dividends for the year and three 
quarterly payments on the common 
the company had a deficit of $55,- 
952 as compared with surplus of $27,- 
916 in 1928. 

Commenting on the serious prob- 
lems faced by the company during 
1929, C. B. Owens, general manager 
of the company, mentions the devel- 
opment of new models with the at- 
tendant heavy expenses and adverse 
effect on sales. The company also 
moved its new plant to new quarters 
and a new method of auditing and 
control was instituted. The washing 
machine business is passing out of 
the specialty class into that of a 
staple commodity and the company’s 
method of merchandising was chang- 
ed from direct sales to the consum- 
er to dealer representation. Ap- 
proximately 70 per cent of the pro- 
duction is now sold through dealers 
as —, with 30 per cent a year 
ago. The two new models embodying 
the centrifugal dryer have met with 
a good demand. 

The company has a working cap- 
ital of $623,190. Current assets 
amount to $1,123,019 and include 
trade accounts receivable, $40,025; 
retail accounts receivable, $740,901; 
advances to salesmen, $19,460 and 
inventories, $322,633. Current liabili- 
ties include secured bank advances, 
$370,000; overdrafts, $3,935; ac- 
counts payable, $105,905; salesmen’s 
commissions, $16,324; reserve for in- 
come taxes, $3,666. The ratio of cur- 
rent assets to current liabilities is 
Fixed assets of the company, af- 
ter depreciation reserves, consist of 
machinery and equipment, $62,005; 
furniture and fixtures, $26,886 and 
automobiles, $11,525. Deferred 
charges total $18,848 and goodwill is 
carried at $166,709. The capital of 
the company consists of 3,975 shares 
of 7 per cent cumulative, convertible 
preferred carried at par value of 
$397,500 and 38,535 shares of no par 
common carried at $329,410. Sur- 
plus amounts to $182,252 as com- 
pared with surplus of $328,271 in 
1928. During 1929, 25 shares of pre- 
ferred were converted into common 
on the basis of three shares of com- 
mon to each share of preferred. 

Income and surplus account of the 
company for 1929 as compared with 
that of 1928 is as follows: 


Income and Surplus Account 
Years Ended Dec. 31 
= 1928 
Net earnings ........s00s 44,410 166,042 | =i 
Less: 


Exp. re change of cap- 








ital structure .......6 sssees 26,476 
Special write-offs on 
inventories .....-++.« 12,500 ...... 
Income tax reserve .... 2,500 18,734 
Net profit c..ssessccese e 29,410 125,832 
eS: 
Preferred dividends .... 27,825 16,188 
Common dividends ..., 57,547 81,728 | 
Surplus for year ..e.+. e %55,952 27,916, 
Add: 
Prev. surplus ........+ 328,271 292,938 
Adjust on prior period, ...... 7,416 
Less: 
Adjust. of reserves .... 82,818 .4..... 
Adjust. Quebec taxes .. 3s ae 
Transfer to share capital 
BCCOUNE cccccvosescce 6.000 ccccce 
Surplus carried forward .. 182,252 328,271 
*Deficit. 
PAYS 50c. ON COMMON 


Annual Report Shows Higher |: 


Earnings and Improved 
Position 


From Our Own Correspondent 
MONTREAL.—Declaration of an ini- 


tial dividend at the rate of $2 per year 


and earnings of $4.07 on the common 
shares outstanding, are features of the 
Hamilton Bridge Company annual 
statement for 1929. Earnings on the 
common stock compare with $3.76 earn- 
ed in 1928. However, a year ago, there 


000 shares outstanding. 
profit after provision for depreciation 


as compared with $408,699 in 1928, an 
increase of nearly $145,000. 

After deducting preferred dividend 
requirements of $162,468, the balance 


805. The preferred dividend require- 
ments are not as great as last year, 
on account of the fact that a year ago 
there was . outstanding $670,000 of 
second preferred stock whereas this 
year there is only $100,000 of second 
preferred outstanding. 

The full report will not be available 
for about three weeks time, so that no 
statement has yet been made covering 
the company’s operations for the year. 
Working capital, however, according to 
the balance sheet, shows a gain of 
nearly $470,000 at $1,577,000; current 
liabilities being somewhat smaller at 
$569,520 while current assets increased 
to $3,146,866. 


Commercial Alcohols 


Diversifies Production 
From Uur Own Correspondent 

MONTREAL, — In order further to 
diversify its products, it is understood 
that Commercial Alcohols, Limited, has 
decided to undertake the distilling of 
potable spirits. The price war in in- 
dustrial alcohol affected earnings of 
Commercial Alcohol for the past two 
years to a greater extent than other 
companies in the distilling field, since 
the company was largely engaged in 
the manufacture of this product alone. 

However, during the current year, 
prices of commercial alcohol have 
shown improvements and the com- 
pany’s entry into the whisky industry 
may strengthen its position. 

The company does not issue a finan- 
cial statement, and it is not known 
what profits were made in 1929. The 
common shares are now selling on the 
Montreal Curb market at about $3 
which compares with a high of $27 in 
1929, and $55.50 in 1928. 


General Steel Wares 
Directors Are Re-elected 
From Our Own Correspondent 
MONTREAL, — The board of direc- 
tors of Genera] Steel Wares, Limited, 
was re-elected without change at the 


The annual report, which showed 


were only 55,200 shares outstanding, 
whereas for 1929 the company had 96,- 
Actual net 


and income tax amounted to $553,273 


available for common shares is $390,- 


Ontario Silknit |PRINCE EDWARD 
Likely to Show | INTEREST EARNED 
SALES INCREASE) Profit of $4.75| BY GOOD MARGIN 


_The annual report of Ontario Silk- 
nit for the year ended Dec. 31, 1929, 
which is expected to issue within the 
next few days, has been delayed ow- 
ing to the difficulties incident to get- 
ting the figures for the Australian 
subsidiary. 

The company is expected to show 
$250,000 available for the preferred 
stock dividend, which will leave $190- 
000 applicable to the 40,085 common 
shares outstanding, equal to around 
$4.75 per share. 

There are no bank loans made by 
the Canadian anny but it is be- 
lieved that a small loan has been 
floated by the Australian subsidiary. 

The volume of business turned over 
last year amounted to $3,300,000, as 
against $2,500,000 in 1928. Business 
acquired during January and Feb- 
ruary of this year showed a substan- 
tial increase over that of the corres- 
ponding months of 1929, 


SAY PELISSIER 
YEAR’S RESULT 
IS FAIRLY GOOD 


Company Improves Opera- 
tions Greatly in Later 
Months 


Pelessier’s Ltd., while handicapped 
as have been most of the brewery 
companies during the past year, has, 
gress according to those who are con- 
gress acording to those who are con- 
versant with the operations of this 
Winnipeg company. 

The fiscal year ended on January 
31, 1930, and when the statement is 
issued within the next five or six 
weeks, it is expected that there will 
be shown to have been earned in ex- 
cess of $61,500. This will mean that 
the preferred dividend will have been 
earned twice over, and will iridicate 
earnings of 60 cents a share on the 
50,000 shares of common stock out- 
standing. 

Preferred Being Retired 


It is understood that the process 
of retiring the preferred stock, of 
which there was originally $450,000 
of $100 par, has been continued and 
that 500 additional shares have been 
purchased in the open market during 
the past 12 months, thereby reduc- 
ing the annual dividend requirements 
on the stock by $3,500 per annum. 
There is now a balance of $400,000 
ef the preferred stock outstanding. 

Business currently is said to have 
been Sean Se well, Most of the 
business is being done in Manitoba, 
though not a little of the output is 
finding its way into Saskatchewan. 

Insiders are of the opinion that 
the common stsek should be worth its 
present price of around $2 a share. 
An effort is to be made to retire all 
of the preferred stock and to pave 
the way for a dividend on the com- 
mon. Under the provisions of the 
charter the liquid assets must 
amount to $150,000 before a dividend 
may be paid on the common; a year 








ago they amounted to $149,000. 
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involved an expenditure of $7,600,000. 





Auditors Declare Depreci- 
ation Appropriated is 
Not Adequate 


Prince Edward Hotel Co., of 
Windsor, Ltd., one of the United 
Hotels chain, earned the bond inter- 
est on the property (Border Cities 
Hotel Co.) 2% times in the year 
1929. Gross income was $655,907. 
Operating expenses were $507,143, 
leaving $148,764 available for bond 
interest of $57,632, 

The company’s auditors, Peat, 
Marwick, Mitchell & Co., express the 
opinion that the appropriation of 
$70,160 for depreciation on fixed 
assets carried at $1,731,995 is not 
sufficient. The reserve for deprecia- 
tion, including the latest appropria- 
tion, now stands at $269,834, leaving 
the depreciated value of the fixed 
—_— exclusive of land, at $1,- 

Directors have valued the land at 
$650,000. Buildings and permanent 
installations have cost $1,464,140, 
while furnishings and equipment are 
shown at $269,834, 

The first charge on the property is 
the $850,000 of 7% per cent first 
mortgage bonds of the Border Cities 
Hotel Co., of which $95,000 have been 
retired to date. A further mortgage 
is a $5,000 item, due in 1930, on a lot 
on Park street, Windsor. 

Current Liabilities High 

No dividends have been paid dur- 
ing 1929 on the 7 per cent cumula- 
tive preferred stock of the Prince Ed- 
ward Hotel Co. There are outstanding 
scrip dividend certificates to the 
amount of $403,570. These were 
given to stockholders in lieu of divi- 
dends in arrears to. December 31, 
1928, on the 7 per cent cumulative 
referred stock of the Border Cities 

otel Co, 

Current liabilities exceed current 
assets. Current liabilities total $177,- 
738, compared with current assets 
of $35,953. The current liabilities 
include a bank loan of $80,000 which 
is guaranteed in part by United 
Hotels Co., demand notes payable 
amounting to $30,000, and interest 
accrued, expenses accrued and pro- 
vision for income tax. 

Cash on hand totals $6,686. Ac- 
counts receivable amount to $13,648, 
and in this connection the auditors 
recommend that a reserve of at least 
$1,000 should be set up. Inventories 
and — amount to $15,620. De- 
ferred charges total $5,394, of which 
$2,078 is shown as extraordinary re- 
pairs. 

Capital stock of the company con- 
sists of $895,400 of 7 per cent cumu- 
lative preferred and 8,950 shares of 
common of no par value, 


PROFIT AND LOSS STATEMENT 
(Year Ending Dec. 31) 























































































1929 
Grease IGeMRe: cecicicccdiccedsseess $655,907 
Less: Oper. expenses ....sseeseees 607,143 
Depreciation ......cee+ ecccccce 70,161 
Bond interest ..... eecece secsess 57,631 
Income tax eeeeeeeeere seeeeeeee 1,518 
Balanee occccccesecdccvcceces eocee $19,454 


Spends Money on Streets 
Street openings and widenings in 
Montreal during the past nine years 







. Corporation 














504 King Street West, 


LOVES HIS PIPE, REVELLING IN THE 
RICH, DELICATE SMOKE OF “SCOT- 
LAND’S BEST"’. 
AND BURN, JOHN COTTON’S TOBAC- 
COS ARE FOREMOST IN THE PEER- 
AGE OF QUALITY FOR PARTICULAR 
SMOKERS. - 
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Your Surplus Funds 


Are you getting the greatest profit 
possible, within the limits of absolute 


safety, from your surplus funds? 


Our. services are assisting many 
others. May we serve you? 


Crown Trust 


ExeCuTORS FINANCIAL 


TRUSTEES. 


Company 





National Steel Car 


Limited | 


Builders of Passenger Cars—Freight 
Cars — Street Cars— Air Dump and 
Industrial Cars of all descriptions. 
Automobile Chassis Frames and 
Parts — Steel Pressings — Forgings— 
Drop Forgings — “National” Motor 
Trucks. 


AGENTS 
MonrtTRBAL 


| 393 Sr. James Street West 
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HAMILTON, ONTARIO, CANADA 


TORONTO, ONT. 





- TOBACCOS 


© YOU RECOGNIZE SOLID COM- 
FORT? HERE IS A MAN WHO 


FREE FROM BITE 


1 OUNCE TIN 25c¢ 
2OUNCE TIN 50c 
4 OUNCE TIN $1.00 


SOLE AGENTS FOR CANADA 


CLARK FRUITIER & CO, Limited 


1016 Beaver Hall Hill 


MONTREAL 


J. Walter Thompson 
Company Limited — 


announce the opening 


of offices : 
in the Dominion Square Building. 


at Montreal 


A 


The following Advertising accounts are being placed by the new Cana- 
dian organization: 
Canadian Goodrich Co., Ltd., Tires, Tubes, Rubber Footwear 
Cream of Wheat Company, Cream of W heat 
The Davey Tree Expert Co., Davey Tree Surgery 


Eberhard Faber Pencil Co. 
Lead Pencils, Pen Holders, Rubber Bands, Erasers 


Hanovia Chemical & Manufacturing Co., Mercury Vapor Quartz Lamps 
Andrew Jergens Co., W oodbury’s Facial Soap 
Kraft-Phenix Cheese Co., Ltd., Kraft Canadian Cheese, Kraft Velveeta, 


Kraft Mayonnaise Salad Dressing 


. Lamont, Corliss & Co., Pond’s Creams 
Libby, McNeill & Libby, Libby’s 100 Foods 
Northam Warren Corporation, Cutex Manicure S pecialties 
The Odorono Company, Odo-ro-no 
Standard Brands Limited, Chase & Sanborn Products, Fleischmann Products, 


Gillett Products, Royal Products 


wy 


J. Walter Thompson Company Limited 


ADVERTISING 


Dominion Square Building 


Montreal, P. Q. 


621 St. James Street, 
MONTREAL, QUE. 


JOHN COTTON’S 
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Public Utility Investments COMMON EARNS 


CANADA NORTHERN | — $3.68 PER SHARE || To the holders of . . » 
GAIN IN REVENUE Company Expanded in the | | UNITED SECURITIES LIMITED 


airie Provinces 
nel cee ha During 1929 | 6% Cumulative Preferred Stock 


Higher But Western Grocers, Ltd., of Winni- 


STATES | _ 
TAKES POSSESSION || Manitoba Extends 
CANADA ELECTRIC} | “axmeon ss 


WEST. GROCERS | 


DIVIDENDS EARNED 
OVER THREE TIMES 


From Our Own Correspondent 
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We shell be sled 


‘Dominion SEcCURITI 
~ . CORPORATION LIMITED 
FSROoTO_WonTREAL_Whmuee VANCOUVER MEW YOR _LONSON Eve 


Willison N 


Montreal 


.. Newbold C. Jones Brian Heward 


_ JONES HEWARD & Co. 


Montreal Stock Exchange 
Montreal Curb Market 


249 St. James Street, Montreal 


Toronto Branch: 38 King Street West: 


Weavers 
Finishers 


360 St. James Street 


AND A YIELD OF 7% 


PROVINCIAL Paper Limited 
has had steady growth for twenty years 
and is now the largest manufacturer of 
book and magazine paper in Canada. 
The Company is in a sound and highly 
favorable position and we recommend 
its Bonds and Preferred Stock for 
investment. 
The Company’s earnings in 1929, before 
depreciation, represent bond interest 
earned over four times and preferred 
dividends earned over three times. Its 
current assets at the end of 1929, were 
over five times its current liabilities. 


The 7% Cumulative Preferred Stock 
of the Company, at current price’ of 
100, yields 7%. 


The Company’s 544% First Mortgage 
Bonds, at current price of 96, yield 
(5.87%. 


26 King Street East, Toronte 


The 


DEALERS IN 


; e Ganadtan Government, Municipal 
| and ‘‘Dollar for Dollar’? Bonds 


CaNabDIAN PaciFic BuILpING 
MONTREAL LONDON HAMILTON OTTAWA 
a} 


B. H. PORTEOUS & Co. 


Stock and Bond Brokers 
; Members 


Montreal Stock Exchange 


Montreal Curb Market 


465 St. John Street 
MArquette 8385 


John D. Macpherson 


Members: 


BRUCK SILK MILLS 


Dyers Throwsters 
Sitk Printers 


ae 
Sales Offices 


MONTREAL TORONTO WINNIPEG: VANCOUVER 


Mills at Cowansville, Que. 


DRURY & CO 


INVESTMENT BANKERS 


MONTREAL 


“om « 


eely Corporation 
Limited 


Toronto 
WINNIPEG 


Telephones 
MONTREAL : 
HA rbour 6131* 
TORONTO : 
Waverley 2345* 


Private Wire 
Connections 
Montreal 
Toronto 
New York 


HArbour 1254 


Former Subsidiary of Mari- 
time Coal Now Segre- 
gated 


From Our Own Correspondent 

MONTREAL. — Operations of 
Canada Electric Company, Limited, 
have been finally segregated from 
those of Maritime Coal, Railway and 
Power Company, Limited, by the 
former company’s acquisition by 
Central States Power & Light Cor- 
poration, part of Utilities Power & 
Light System. 

It will be remembered that Mari- 
time Coal was acquired by Utilities 
Power & Light in December, 1929, 
and at that time it was understood 
that its subsidiary, Canada Electric, 
would be divorced from its ent 
company. A recent issue of $3,000,- 
000 bonds of Central States Power 
& Light reveals the fact that it has 
acquired Canada Electric Company 


{and its subsidiary, Eastern Electric 


& Development Company. 

Canada Electric Company supplies 
light and power to Amherst, Nova 
Scotia, and vicinity, owning an elec- 
trical power plant at Chignecto and 
a light plant at Amherst. Eastern 
Electric & Development Company 
supplies electricity to the town of 
Sackville, New Brunswick. 


Canada Electric Progresses 
While the operations of Maritime 


Coal have not been profitable during | 57 


the past few years, Canada Electric 
has improved its position and its 
output of energy has shown material 
gains. Though no official statement 
has been issued, it is understood that 
Canada Electric will be merged with 
Moncton Tramways, Electricity & 
Gas Company, of Moncton, which is 

resently controlled by Utilities 
Rasee & Light. } 

The situation surrounding Mari- 
time Coal, Railway & Power Com- 
pany has now been finally cleared up. 
For some time past the affairs of 
the company have been stagnant; its 
assets were capitalized too highly 
and its earning power was not suffi- 
cient to take care of all charges, 
though interest charges were met, 

The last balance sheet at Febru- 
ary 28, 1929, showed operating prof- 
its of $120,516, which, with addition 
of \the Canada Electric dividend, 
made total earnings of $148,716. 
Bond interest depreciation and re- 
newals, reserves for bad debts and 
sinking fund made inroads and left a 
surplus of only $1,200. 


Outlet for Difficulties 


The offer of Utilities Light & 
Power System gave the company an 
outlet for its difficulties and also 
provided the necessary capital for 
the expansion of the Canada Electric 
Company. 

Under the terms of the purchase, 
bondholders of Maritime Coal will 
get 73% per cent of par, preferred 
shareholders 52% per cent, and 
common shareholders 10% per cent. 
Each holder of $1,000 bond will get 
$650 in cash, and 17% shares of new 
preferred stock, this having a par 
value of $10 a share. The preferred 
shareholders get $40 cash and 1% 
per cent of the new preferred, while 
common shareholders receive $8 a 
share and a quarter share of new 
preferred. 


W. KOOTENAY GIVEN 
FAVORABLE DECISION 


Government Makes State- 


ment Regarding Rates 
for Power 


From Our Own Correspondent 

MONTREAL.—That the West Koot- 
enay Power and Light Company will be 
given an opportunity to <n the 
entire flow of the Pend Oreille River, 
on condition that it supplies the Reeves 
McDonald Mining Company with its 
permanent power requirements at fixed 
rates, 18 the essence of a decision 
handed down by the government of 


| British Columbia. The rates will be the | Add 


same as those which Consolidated Min- 
ing and Smelting Company pays East 
Kootenay Power Company for power to 
soenate the Sullivan mine at Kimber- 
ey. 
The decision is favorable to West 
Kootenay Power and is the outcome of 
a battle which has waged for some 
months over control of the water of the 
Pend Oreille River water powers, which 
are capable of being developed to the 
extent of 350,000 h.p. 


Mast Supply Power 


If the Reeves McDonald Company 
builds a refining plant at its mines 
near the Pend Oreille the decision 
states that West Kootenay must supply 
its requirements of energy at the same 
rate as it supplies the parent company, 
Consolidated Mining and Smelting 
Company, for the Trail smelter. 

West Kootenay has formally agreed 
to these terms, but its plans for the 
Pend Oreille scheme need not be filed 
until August, 1930. When they are filed 
they will be subject to the approval 
of the government. Should the com- 
pany decide to defer development and 
proceed with a smaller scheme, the re- 


mainder of the river’s flow will be| $5 


available to other a including 
the Reeves McDonald Company. 

Final plans for West Kootenay’s ex- 
pansion are accordingly delayed until 
August. 


Selected list 
of 
Government 
Municipal & 
Corporation 
Bonds 


to Yield 5.10% to 
6.85% 


Will be Mailed on Request 


H. R. BAIN & CO. 


LIMITED 
Head Office — Atlas Building 
350 Bay 8t., Toronte 
Branch: 
215 St. James St. W., Montreal 
ca 


tension of provincial transmis- 
sion lines is seen in the an- 
nouncement that the yer. 
cial hydro of Manitoba let 
contracts for more than $350,- 
000 for construction of power 
lines, 

The new extension, which 
will be erected between Port- 
age la Prairie and Brando 
will be commenced at once, an 
completion is expected by mid- 
summer. The distance covered 
will be about 82 miles. 


OTTAWA POWER 
MADE PROGRESS 
IN PAST PERIOD 


Earnings Equal to $6.39 a 
Share, Compared With 
$6.11 in 1928 


From Our Own Correspondent 

MONTREAL. — Ottawa Light, 
Heat and Power Company, Limited, 
continues to make steady progress 
despite competeition from the pub- 
licly owned Hydro which operates in 
the city. The annual report for 
1929 shows gross income of $2,1665,- 
237, an increase of $130,143 com- 
pared with 1928, while net earnings 
totalled $664,747 as opposed to $638,- 


9. 

After deduction of interest charges, 
a larger amount of depreciation, and 
preferred dividends, there remained 
$223,745, or the equivalent of '$6.39 
a share on the common stock. This 
compares with $6.1h a share in the 
previous year. 

The balance sheet shows little 
change. Property is now valued at 
$11,717,092, an increase of $307,000, 
cash amounts to $21,876. Invest- 
ments, however, have dropped from 
$264,789 to $40,046 and la oy due 
to this decline, working capital now 
stands at $175,307 as compared with 
$350,962 in 1928. 


Taxes Were Higher 


Among liabilities, loans totalled 
$365,000, a decrease of about $7,000, 
accounts payable are slightly lower 
at $128,675, while depreciation re- 
serve now stands at $876,500. 

In his remarks to shareholders, 
Thomas Ahearn, president of the 
company, said in part: 

“There has been an increase in the 
gtoss expenditure which is largely 
accounted for by additional power pur- 
chased and the operation of our steam 
reserve plant at various periods during 
the pe hours to overcome aouee 
shortage caused by unusually lower 
water; also extra work in maintenance 
of buildings and lines, not likely to 
recur in the coming year; by increases 
in taxes accounted for largely by 
spon assessment of the Workmen’s 

ompensation Board of Ontario, and 
additional taxes on the Ottawa Electric 
building due to the final assessment 
upon the building as eompleted which 
tax should now be a fixture for some 

ears; also by general expenses cover- 
ng rentals, salaries and sundry dis- 
bursements made necessary by busi- 
ness expansion. 

“The Ottawa Electrie Company has 
again had encouraging gains in both 
residential and commercial branches. 


The Ottawa Gas Company, eng yet | 000 h 


affected in its domestic supply by the 
continued demand for electric stoves, 
finds that this is being offset by the 
installation of ‘dual service’ stoves and 
the ‘encouraging demand for gas 
furnaces.” 

Following is a comparison of profit 
and loss accounts: 


1929 1928 
$2,165,327 $2,035,184 
Operating expenses . 1,342,141 1,258,743 
Faxes 158,439 137,862 
wot codatngs ecnacesee 8 664,747 § 638,579 
is: 
Depreciation ..scsv« 135,000 100,000 
Bond interest ...»... 197,982 199,876 
Other interest ..... 3,194 
Income tax ..sccecs 24,572 
Net profit 3 321,245 § 311,436 
Less: 


Preferred dividends . 97,500 97,500 
Common dividends .. 210,000 210,000 


Surplus for year 3 183,745 $ 8,988 
previous surplus . 247,361 243,428 


$ 261,106 § 247,861 


Gross income 
Less: 


Balance forward 


FARMERS’ ’PHONE 
EARNED $6.56 SHARE 


Bell Subsidiary Records Satis- 
factory Results in 
1929 


From Our Own Correspondent 


MONTREAL.—A slight increase in 
ee earnings is shown by Farmers’ 

elephone Company, a small subsidiary 
of the Bell Telephone Company of 
Canada, operating in and adjacent to 
Howick, P.Q. 

Gross —_ amount to $86,449 for 
the year ended December 31, 1929, as 
compared with $35,971 a year ago. 
Maintenance expenses, however, were 
considerably higher during the year 
so that net see after providing 
for depreciation and so forth stand at 
$6,510 as compared with $7,511 the pre- 
vious year. 

sengeee for the year is shown at 
Comparative statements for the two 
years are as follows: 

1929 1928 
$36,449 $35,971 


Operation expense 17,486 17,184 
Current maintenance .. 7,320 5,763 


Gross earnings 
Less: 


Net earnings ......00. ese $11,643 $13,084 

Less: 
Depreciation . 4,816 4,586 
Interest 47 77 
270 860 


sooe $6,510 § 7,511 
Less appropriation: 
Dividends .......0. econ 5,958 5,958 


Surplus for year - $ 552° $1,553 
Add: Previous surplus . 9,639 8,085 


Balance carried forward . $10,191 
Dividend Record and auaanep per 
56% 
6% 

Add to Assets 


The company’s balance sheet shows 
total assets $171,923 as compared with 
$165,000 the previous year. The most 
important change is in “telephone 
plant” which increased to $157,713 as 
compared with $149,000 in 1928. Other 
items show very little change although 
general equipment increased from 
$3,228 to $5,331. Current assets and lia- 
bilities just about balance one another 
there being a small margin of working 
capital amounting to $36. 

The company has outstanding $99,300 
of capital stock on which a six per 
cent dividend was paid during the year. 
Earnings on the stock amounted to 
$6.56 per share. The majority of the 
stock is controlled by the Bell Tele- 
phone Company of Canada, 


Net Profits Show 
Decline 


From Our Own Correspondent 


MONTREAL. — Though gross 
earnings of Canada Northern Power 
Corporation, Limited, in 1929, 
showed an increase over those of the 
previous year, higher operating 
costs offset the gain and net earn- 
ings amounted to $2,178,420 as op- 
posed to $2,198,737 in 1928. Heavier 
interest charges and a larger write- 
off for depreciation and bad debts, 
brought net profits down to $746,259 
as compared with $851,451 in the 
previous year. 

After deduction of preferred divi- 
dends there remained a sum equal to 
74 cents a share on the common 
stock outstanding; this stock, how- 
ever, was split five for one in April, 
1929, and there are now issued 375,- 
000 shares. Earnings on the old 
basis, then, were equal to $3.70 a 
share as compared with $5.26 a share 
in 1928, when there were 75,000 
shares outstanding. 


Reflects Expansion | 


The consolidated balance sheet re- 
flects the expansion undertaken in 
the past year. Plant investment to- 
tals $31,964,723, an increase of $785,- 
000. Cash amounts to $45,869 as 
compared with $74,636, and accounts 
receivable are higher at $450,444, as 
opposed to $376,534, 

aterials and supplies are lower 
by $13,000 at $246,563, while mort- 
gages receivable of $8,200 make 
their first appearance. Though the 
report still shows an excess of cur- 
rent liabilities over current assets, 
the company’s liquid position shows 
improvement. Current liabilities are 
$1,610,446 and current assets $751,- 
076, as compared with current lia- 
bilities of $1,757,284 and current 
assets of $710,832 in the previous 


year. 
Accounts Payable Higher 

Among liabilities, accounts pay- 
able are $405,307 as compared with 
$275,618, while notes payable total 
$787,308 as compared with $1,091,- 
503 in the previous year. Preferred 
shares of subsidiaries are now car- 
ried at $1,530,900 as compared with 
$1,655,400, while depreciation re- 
serve stands at $5,339,378 as opposed 
to $4,734,400. The company now 
has outstanding 55,000 shares of pre- 
ferred stock as compared with 51,549 
shares in 1928, representing the re- 
sults of a customer ownership cam- 
— carried out in September, 


Canada Northern Power now has 
9,980 customers connected, an in- 
crease of 456; the number of the 
company’s shareholders has in- 
creased to 2,870 from 2,229, while 
kilowatt hours output in 1929 was 
347,827,680, a gain of 3,897,000 kilo- 
watt hours over production in 1928. 

In his remarks to shareholders, A. 
J. Nesbitt, president of the company, 
said in part: 

During the year a new power devel- 
spment was undertaken at the Upper 

otch, on the Montreal River, five 
miles below Fountain Falls. The work 
is progressing satisfactorily and should 
be completed some time in November. 
The new plant will have an installed 
capacity of 13,000 h.p., bringing our 
total installed capacity up to 114,- 


Pp. 
At New Liskeard a complete new out- 
door type of substation was installed 
with three 400 k.v.a. transformers. At 
Haileybury the substation was in- 
creased from 450 k.v.a, to 750 k.v.a. 
An additional transmission line from 
our Rouyn substantion to the Amulet 
Mines has been built. The installation 
of considerable additional transformer 
capacity at our Kirkland Lake and Nor- 
anda substations is practically com- 
ye In Gowganda, a transmission 
ine has been constructed to the Capi- 
tol workings of the Castle-Trethaway 
Mine. Many minor extensions and im- 
provements, too numerous to mention 
here, are either planned or in course of 
completion. 

Elk Lake and Earlton approved the 
granting of franchises for the supply 
of power and light to their respective 
towns. During the year we also added 
Ville Marie (Quebec) to the list of 
towns we serve. 

Gain in Sales 
Your company, during the year, 
continued its efforts to promote the 
use of household and labor-saving 
appliances and sales through the com- 
any’s eight stores reached a total of 
161,137.79 as compared with $134,- 
891.85 last year. This is very satisfac- 
tory, both from the point of view of 
increased load and satisfaction to our 
customers. 

Among the mines added to our list 
of customers during the year are the 
Hayden Gold Mines, in the Porcupine 
district; the Morrison Mines, operat- 
ing in Gowganda; the Agaunico Mines, 
on the shore of Lake Temiskaming in 
the township of Bucke. The Horne Cop- 
per Corporation have, during the year, 
made extensive additions to their plant 
which have considerably increased 
their power requirements, and, in Kirk- 
land Lake increases have been made at 
most of the properties, thus favorably 
affecting the demand for our power. 

Campaign is Success 

In September, a customer ownership 
campaign was launched by your com- 
pany, during which 1,539 customers 
urchased approximately 5,000 shares. 

his proves the high regard in which 
our company and its securities are 

eld by those it serves. As is usually 
the case in customer ownership cam- 
paigns, much of this stock was pur- 
chased on the deferred payment plan 
so that the subscribers will not be 
counted as shareholders until they 
have competed their payments; there- 
fore many of these new customer- 
owners could not be taken into account 
in compiling the number of share- 
holders for 1929, shown in our com- 
parative statement. 

Following is a comparison of profit 
and loss accounts: 

7 1928 
Electric revenue 2,959,663 2,894,420 
Misc. revenuet 156,934 


—_—_—_————_—-  —- 


Gross earnings «..eeq 3,116,597 3,088,529 | 


Less: 
Operating exp. ...++. 522,965 474,044 
Maintenance ..s+.. 118,861 134,171 
: 296,351 281,576 


Net earnings eerertesoa 2,178,420 2,198,737 
Less : 


is: 
Interest ..ccccecces 820,018 787,084 
Depreciation 12.4. 600,000 68,767 
Bad Debts .. e 12,143 1,485 


Net profit ..cscsscsee 746,259 851,451 
Less: 


Prefered tiv, ».+s+« 468,577 456,827 

Common divs. «'... +6 124,610 21,774 

Minority int. in surp. 115 3 
Surplus for year 152,957 872,846 
Add: Prev. surplus ... %1,200,719 %817,614 
Balance forward ..... 1,353,676 1,190,460 

*Adjusted. 

tincludes compressed air and telephone 
gross earnings, pulp and merchandise net 
profits and earnings from investments, etc. 
(Telephone department sold Feb. 28, 1928). 


194,109 


peg, made net earnings of $193,170 in | 
1929 or at the rate of $3.68 per sharé 

on the 16,943 shares of no par com- 

mon after deductions for deprecia- 

tion, reserve for income tax and pre- | 
ferred dividends, This compares with | 
net earnings of $176,124 in 1928 when 
$2.68 per share was earned on the | 
common stock. The working capital 

position of the company has been 

maintained and stands at $1,549,991, 

current assets being $3,433,694 and 

current liabilities $1,883,703, 

During the past year the company 
has proceeded with a policy of ex- 
pansion and purchased the stock of L. | 
T. Mewburn & Co., Calgary and / 
Nash, Simington Co., Ltd., Calgary. | 


The Moose Grocery Co. was pur- | 


chased in Moose Jaw and in Septem- 
ber the company acquired the Cam- 
eron & Heap wholesale grocery 
houses. The ocmnes sold all of its 
properties in British Columbia ex- 
cept the business in the Cranbrook 
District. The acquisitions increased 
the company’s branches on the prair- 
ies by six for a total of 18 branches 
in all. 

Total assets of the company are 
shown at $4,472,664, as compared 
with $4,083,226 in 1928, the increase 
is chiefly absorbed in larger inven-. 
tories of merchandise, this item being 
$1,982,512 as against’ $1,535,127 in 
1928. Holdings of real estate and 
re after depreciation have in- 
creased due to the expansion during 
1929 and are carried at $923,731 as 
‘compared with $885,171. Plant and 
equipment has increased to $74,008 
from $68,948. : 

Under liabilities the company’s 
balance sheet shows bank loans at 
$1,315,000 as compared with $997,000 
in 1928; accounts payable increased 
to $547,802 from $473,322. Capital 
stock remains the same ‘as in 1928 
with 11,943 shares of 7 per cent 
cumulative preferred of $100 par and 
16,493 shares of no par common, The 
common shares are carried at $1,022,- 
862 and surplus at $371,799. 

Details of the income and surplus 
account as compared with 1928 and 
1927 are as follows: 

INCOME AND SURPLUS ACCOUNT, 


(Years 1) 
— _ 1927 
Net earnings ...... 193,169 176,124 162,140 
Less: 


Writ. off del’y, ete. 15,649 10,068 18,292 

Writ, off buildings 20,118 16,817 16,872 

Res. for taxes ... 11,500 11,1389 10,018 
Net profits 


145,907 129,082 117,958 
Less appropriations: 


Pref, dividends .. 83,601 
Com. dividend ... oe fedeee 


Surplus for year ... 62,306 46,481. 17,414 
Add: Prev. surp...« 309,491 264,010 246,596 


Bal. car. forward .. 871,797 809,491 264,010 


BELL SUBSIDIARY 
REPORTS GROWTH 


Eastern Township Telephone 
Earnings Higher for 
Past Year 


From Our Own Correspondent ‘ 

MONTREAL. — Gross earnings of 
Eastern Townships Telephone Com- 
pany, controlled by the Bell Telephone 
Company of Canada, were $99,685 for 
1929. This compares with earnings of 
$92,482 in 1928. Operation expenses 
and maintenance charges, however, 
were somewhat higher during the year 
and the company wrote off $14,000 for 
depreciation, as compared with $12,700 
a year ago, so that net profits amounted 
to only $13,351, as compared with $13,- 
497 a year ago. This leaves $8,569 to 
be carried forward into surplus, 

1929 1928 

Gross TeVENUe seoesecsave $99,685 $92,432 
Less: 

Operation eaeeeWareeeoe 49.4 46,277 

Maintenance wsessessee 

Depreciation ..sccoeses 


Net earnings eeeecccegara 
Less: Interest ccccecssce 


Net profit $13,351 
Less appropriations : 
Preferred dividends .... 3,476 
Common dividends ....« 1,306 
Surplus for year 


$ 8,569 
Add: Surplus or deficit 
acc. after adjustments 10,264 


$18,833 $10,263 
Extend Plant Facilities 


Company’s total assets are a little 
higher at $358,728 as compared with 
$344,871 a year ago. Chief item is tele- 
phone plant, shown at $279,506 as com- 
pared with $264,789 a year ago. Other 
items show virtually little or no 
change, though the working capital in- 
creased from $2,267 a year ago to 
$2,064. Current assets for the year 
stood at $18,627 as compared with lia- 
bilities of $16,563. 

Eastern Townships Telephone Com- 
pany was formed in 1888 under the 
name of Sherbrooke Telephone Associa- 
tion to operate a system in the vicinity 
of Sherbrooke, P.Q. Its name was 
changed to the Peoples Telephone Com- 
pany in 1892 and to the present title in 
1912. The majority of the capital stock 
is held by the Bell Telephone Company 
of Canada. In addition to $57,980 of 
preferred shares and $21,820 of com- 
mon stock, the company has outstand- 
ing $115,300 of six per cent first mort- 
gage bonds due July 2, 1932. 


Canadian Hydro-Electric 
Increased January Output 
From Our Own Correspondent 


MONTREAL.—Canadian Hydro-Elec- 
tric Corporation, Limited, produced 
192,206,000 k.w.h. of electric energy in 
January, 1930. In the 12 months ended 
January 31, the output of the corpora- 
tion was 2,109,392,000 k.w.h. 

The output in January, 19380, was 12 
a over the output in January, 
1929. 


Capital: $1,000,000 
Complete 
Trust Service 


covering 


Wills and Trusts 
Mortgage Loans 
Real Estate and 
Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


THE 
EASTERN TRUST 
COMPANY 
Head Office — Halifax, N.S. 


Saint John, N.B. St. John’s, Nfld. 
Charlottetown, P.E.I. 


MONTREAL 
212 St. James Street W. 


will pay 105 and sccrued dividends immediately for | 
United Securities Limited 6% Preferred Stock in exchange 
fer any ef the fellowing investment securities which bear eur 
recomrocnd ation. 


MONTREAL ISLAND POWER COMPANY 
54% First Mortgage Bonds, maturing May 1st 1987 
At 964 and accrued interest to yield 3.75% 
Mentreal Light, Heat & Power Consolidated will 


under contract, all power from this 
srrairctens dee 8 peated of 00 Seams 


McCOLL-FRONTENAC OIL COMPANY LIMITED 
6% First Mortgage Conversivie Bonds, maturing 
Ist 1949 
At 100 and accrued interest to yield 6%. 


Cenvertible to and including October Ist, 19343 
late Common shares of the Company at $90 per share. 


Net earnings of the Company are in excess of fous 
times bond interest requirements. 


POWER CORPORATION OF CANADA LIMITED 
6% First Cumulative Preferred Stock 
At 100 flat to yield 6%. 


Assets equal to 9600 for each Preferred Share. 
Net earnings at rate of about 8 times Preferred 
Dividend requirements. 


D 
7% Cumulative Preferred Stock 
At 1086 to yield 7%. 
Net earnings at rate of about twice Preferred Dividend 
requirements. i 
We believe the present most opportune for the 
purchase of investment securities which 
provide a high degree of safety with 
splendid’ interest return. 


Write fer Particulars. 
NESBITT, THOMSON & COMPANY 


LIMITED 
Royal Bank Building, TORONTO; 2 
ee ee 


JOHN J. FITZGERALD 
LIMITED 


Investments 
Sound 1409 Pei Street, Tooke i 
corner St. Street West. 
Promotions MONTREAL 


pmb ager wens onl rare firme | 
Corporation of Canada. Telephone Lancaster 726: 


Roepert Dopp & COMPANY, INC. 
INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones Harbour 8141-2 


: 


INVESTMENT SECURITIES 


Members of the Montreal Stock Exchange 
Members ef the Montreal Curb Market 


Tel. HArbour 2291* 


231 Notre Dame Street West, Montreal 


Branches: 
Canada Cement Bldg. 93 St. Peter St. 4 Vignon Street 
QUEBEC 


18 Elgin 
PARIS, FRANCE OTTAWA 


CALMONT OILS, LIMITED 


Interesting disclosures are being 
made as the drilling bits penetrate 
deeper. Calmont No, 1 will soon be 
in the producing limestone with the 
new Rotary Drill and production is 
reasonably expected within a com- 
paratively short time, 


Well No. 2 looks very encouraging 
indeed. It penetrated the limestone 
early in February and is' located in 
the Home area, where four wells 
are producing the heaviest in the 
Valley. The crew from No. 2 will 
be transferred to No. 4, as a special 
crew will go on with the Diamond 
Drill. 


Pick up your 
stock, Have 
them registered 
in your name, 
It is important. 


\ We Advise the purchase of 
} Calmont Oils 


———— 
Quaker Finance Corporation Ltd. 


400 LANCASTER BLDG. 
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Partners Personally 
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The adjourned meeting 
ronto Finance Corp. will § 
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The directors at prese 
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at Tor. Finance Meet 


adjourned eens of the To- 
Finance Corp. will be held March 
en the faction ne amalga- 

with the Mortgage Discount Co. 


pecpocted to protest the proxy vote 
first meeting when the present 
The directors at present are F. W. 


' ast, Ww. H. Smith, J. - Luck- 
E, A. Harris and Alexander 


Butler. 



































A store on Portage 

Avenue—a warehouse 

or factory loft in the 
district 


wholesale —an 
office in some of Win- 
< nipeg’s leading build- 
ty ings—no matter 

















joi 
Canada Permanent 
Mortgage Corporation 








Quarterly Dividend 
Notice is hereby given that 
. @ Dividend of T REE PER 


CENT. for the current quar- 
ter, being at the rate of 


TWELVE PER CENT. 
PER ANNUM 

on the paid-up Capital Stock 
of the Berperation, has been 
declared, and that the same 
will be payable 

TUESDAY, THE FIRST 

DAY OF APRIL 


next, to Shareholders of rec- 
ord at the close of business 

























































BOND OFFERINGS 
DURING FEBRUARY 
SHOW INCREASE 


| 


| 


| 
Sales in January and Feb-| 


ruary Total Over 
$99,483,755 


The total of bond sales during 
February is approximately $54,000,- 
, 88 compared with January sales 
of some $45,700,000 and February, 
1929, when sales were $37,000,000. 
The total of bond sales for January 
and February is around $99,483,755 
as compared with $57,000,000 for the 
corresponding months of 1929. The 
increased sales in 1930 as compared 
with 1929 is indicative of the change 
in the bond situation since last year. 
It is interesting to note that while 
some $26,000,000 of preferred stocks 
were offered during the first two 
months of 1929 on ereneee of pre- 
et stocks has n offered this 
_/While the bond market has not 
lived up to the expectations that 
were held by some at the first of the 
year, offerings have been fairly well 
absorbed and during February there 
were several instances of very keen 
bidding on the part of investment 
houses for new issues. The consensus 
of opinion is that bond prices will 
undoubtedly increase during the year 
with a corresponding decrease in 
yields. High grade securities are 
in demand including those of strong 
public utilities and industrials, but 
there has been a marked decrease in 
industrial financing as compared 
with 1929, 

During the past two months there 
has been offered $28,100,000 of bonds 
guaranteed by the Dominion Govern- 
ment, including the $18,000,000 C.N.- 
R. 5's, $700,000 New Westminster 
Harbor Commissioners 4%’s and $9,- 
400,000 Canadian National Steam- 
ships'5’s. There were no Dominion 
guaranteed bonds offered in the early 
part of 1929. Provincial financing 
to the amount of $10,323,000 has 
been issued by New Brunswick, Al- 
berta, Saskatchewan and Nova Sco- 
tia, and, in addition, Manitoba issued 
$2,500,000 in 9 months’ notes. In the 
corresponding period of 1929 only 
$6,417,000 of provincial issues were 
offered. 


‘Municipal financing totals over 
$20,500,000 for January and Febru- 
ary and is slightly under the figure 
for 1929. Of this total the large 
proportion is made =< the Vancou- 
ver, Toronto and Winnipeg issues 
including $1,900,000 of Greater Win- 
nipeg Water District and $2,000,000 
Toronto Harbor Commissioners 5’s. 

Public utility bonds offered this 
year total $33,000,000 and show the 
greatest increase over 1929 of any 
other class of bonds. The largest is- 
sue made this year was $15,000,000 
Shawinigan Water & Power 5’s offer- 
ed at 98% to yield 5.08 per cent. 
Northwestern. Power 6’s to the 
amount of $10,000,000 were offered 
at 98 and $3,000,000 Montreal Tram- 
ways 5’s were offered at par; $5,- 
000,000 of Bell Telephone 5’s were 
offered privately. Public utility bonds 
offered in the corresponding period 
of 1929 totalled $4,000,000. 

Industrial issues include the B.A. 
Oil debentures and Mersey Paper 
6’s. Other than these two, there are 
no e offerings in the industrial 
field. In 1929, during January and 
February, there were offered some 
a in industrial and miscel- 

eous issues and offerings in these 
classes this year with the two ex- 
ae mentioned have been very 
ight. 

oThe $5,000,000 of Montreal Light, 


Heat & Power Consolidated 5 per/ 0 


cent series B bonds offered at 99% 
on March 4 are reported to be very 
well subscribed ‘and the $5,000,000 
Nova Scotia 5’s offered late in Feb- 
ruary have been well absorbed. It 
is understood that the B.A. Oil de- 
bentures which were over-subscribed 
and commanded a premium shortly 
after offering can now be secured in 








Form New House 





Pictures show Thomas E. Griffis, left, 
and W. Roy Raine, right, who have formed 
the new financial house of Griffis, Raine 
and Co., limited to conduct a general in- 
vestment business with headquarters in 


Toronto. 


MONTREAL POWER 
RAISES NEW FUNDS 
THROUGH “B” BOND| 


Use Proceeds Clear Obli- 
gation to United Securi- 





ties Company 
From Our Own Correspondent 
MONTREAL. — Montreal Light, 


Heat and Power Consolidated, First 
Refunding and Collateral Trust 
Bonds, Series “B” amounting to 
$5,000,000, are being offered publicly 
this week by a syndicate composed 
of Wood, Gundy & Co., Aldred & 
Co., The Royal Bank and Société de 
Placements. The proceeds are to be 
applied in part, to pay off the in- 
debtedness of the company to United 
Securities, Ltd., for the Quebec New 
England Hydro-Electric Co. shares. 

This is the first of a series “B” 
bonds to be offered. In addition to 
this issue the company has outstand- 
ing $29,306,000 of series “A” bonds, 
due Oct. 1, 1951. The total amount 
of bonds authorized under the deed 
is $75,000,000. Originally there were 
the $30,000,000 of series “A” bonds 
issued and outstanding, the remain- 
der have been retired by sinking 
fund. Particulars of the present 
issue follow: 

5,000,000 

Montreal Light, Heat and Power Cons. 
40-Year Sinking Fund 5% First Refunding 
and Collateral Trust Bonds, Series “B” 
Dated: Mar. 1, 1939. Due: March 1, 1970. 

Business: Operates one of the largest pub- 
lic utility systems in Canada, and directly or 
through subsidiaries or associated companies, 
does all the gas business, and most of the 
domestic, commercial and municipal light 
and power generating and distributing busi- 
ness, and has interest in street railway sys- 
eames uct Montreal, with population of 
1,200,000. 

Earnings: Show steady increase in both 
gross ‘and net for the past five years. For 
year ended Dec. 31, 1929, net income after 
all charges except income taxes, was $12,- 
997,105 equal to over 4% times annual in- 
terest and dividend requirements on the $34,- 
306,000 bonds to be outstanding on comple- 
tion of this financing, and above guaranteed 
minority stocks of subsidiaries, etc. 

Security: Secured by first specific mort- 
gage and charge on: (1) the fixed assets; 
(2) company’s holdings of shares, bonds or 
other evidences of indebtedness of subsidiary 
companies; (3) company’s holdings.of pre- 
ferred and common shares of United Securi- 
ties, Limited; (4) operating agreements with 
Montreal Light, Heat & Power Company and 
Cedars Rapids Manufacturing and Power 
Company; (5) certain power contracts with 
The Shawinigan Water & Power Company. 
Also secured, by a floating charge. 

Equity: Bonds are senior to 2,041,837 
shares of no par value stock, representing 
an equity at current market prices of 
$265,000,000. 

Offered: By Wood, Gundy & Co.; Aldred 
& Co.; Royal Bank of Canada and Societe 
de Placements, at 99.50 and interest to yield 
5.03 per cent. 


Wilson Elected to Board 
of Merchants Casualty Ins. 
P. V. Wilson has been elected to the 


board of directors of the Merchants 
Casualty Insurance Co, of Waterloo, 


nt. 
Mr. Wilson is managing director of 
the Waterloo Trust and Savings Co. 
oe president of the Waterloo Bond 
orp. 


Bond Redemptions 








Rate Due Redeem.Price 
Buffalo & Ft. Erie 
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ONTARIO BUDGET 
REDUCES SURPLUS 


FOR THIS YEAR 


Province Had Surplus of 


$2,642,894 in Past 
Fiscal Year 


The Province of Ontario had a 
surplus of $2,642,894 on total reve- 
nues of $64,549,717 during the fiscal 
year ended Oct. 31, 1929, according 
to the annual speech on the budget 
recently presented by Hon. J. D. 
Monteith, provincial treasurer. For 


the fiscal year ending Oct. 31, 1930, 
a surplus of $490,000 on estimated 
total revenue of $54,865,000 is fore- 
cast. A decrease of approximately 
$10,000,000 is estimated although in- 
creased revenue is expected from the 
gasoline tax, to the extent of $2,- 
000,000, and from succession duties. 

The gross debt of the province is 
shown at $425,742,988 of which $348,- 
900,000 is funded and $76,800,000 is 
unfunded. The funded debt increased 
by $27,000,000 during 1929 and the 
total debt increase was $31,995,460. 

Sources of Revenue 

The sources of ordinary revenue 

received during the past fiscal year 


are tabulated briefly as follows: 
Grants, subsidies, etc. .......... $ 2,905,228 
Received from individuals & corp. : 


PEGE | & 4 ncléuubtacccate<ees 15,118,440 
DEEL 9 Nia catdacbeveenesed 10,257,921 
MD Movtecnscéckiatedeonenens 2,859,255 
Fines & penalties ........+0++ 150,978 
Liquor Control Bd. ......++0+ « 17,511,000 
Succession duties ........ ecess 6,610,382 
Natural resources .........+++ 5,505,444 
Interest on loans ......+eee0++ 10,717.077 
Miscellaneous .........s+see0s 149,948 
Refunds on expenditure ..... « 1,165,026 
Received from municipalities: 
Highways maintenance ....... 345,698 
Mothers’ allowances .......... 1,098,076 
‘Maintenance of indigent patients 155,238 





64,549,718 
Change Accounts System 

The province will hereafter follow the 
British system of eliminating cross- 
entries from the public accounts. The 
total inflation in the 1929 report due 
to cross-entries is stated to amount to 
$10,500,000 and it is believed that 
through adoption of the new system the 
annual report will present a clearer 
picture of the financial position of the 
province, 

The provincial treasurer stated in his 
budget speech that the total capital 
expenditure for 1929 was $21,900,000 
and revenues were $3,300,000, leaving 
a net capital expenditure in all depart- 
ments of $18,600,000. This does not 
include; of course, the advances to the 
Hydro-Electric Power Commission and 
other investments which are repayable 
and interest-bearing. Only a few of 
the departments are concerned with 
capital expenditures, notably the de- 
partment of public hi hways with an 
expenditure of $14,600,000 and a reven- 
ue of $2,000,000 approximately; north- 
ern development, an expenditure of $3,- 
500,000; public works, $1,200,000, and 
lands and forests an expenditure of $1,- 
250,000 with a revenue of about the 
same amount, 

Says Debt Justified 

With regard to the debt, Dr. Mon- 
teith said that the total of $425,000,000 
is mrpely accounted for by justified 
capital outlays. 

he gross debt increases are given 
as follows: 
TD. cua ach soa tne cede $12,750,000 
EN. G56 6 cack eeu.s eceh wenn ’ 
Northern Development ..... 3,500,000 
Agricultural Develop. Board 4,500,000 





Rural Bonus, Hydro ...... ,000, 

Public Works ....... eseeee 1,200,000 

Cash in Bank ....eseesees+- 1,600,000 
DE Miecundaccecue cans tire $36,550,000 


Debt Retirement 
The treasurer went into detail on 
the debt retirement plan and estimated 
that at the end of the allotted 40-year 
period the debt will be $276,000,000 as 
agelast $719,000,000 had there been no 
— 
© retire the old debt, the 
province provides annually $1,450,000 
To retire the new debt, the 
province provides annually 3,300,000 


$4,750,000 

There will be another borrowing bill 
this year for about $40,000,000 and the 
supplementary estimates for 1930 
amount to $21,424,390.32, some of the 
principal items to be voted being $10,- 
410,000 for Hydro developments and 
$4,700,000 for old age pensions, educa- 
tion department $1,952,000 and $2,782,- 
000 for public works. 

Estimated expenditures for the cur- 
rent year include $1,800,000 for old age 
pensions and $1,325,000 for mothers’ 
allowances; $2,730,000 for law enforce- 
ment and $100,000 for wolf bounties. 





Bond Tenders 


12, School Commission of Three 
Rivers—$510,000, 5 or 534 per cent, 30-year 
serial bonds, $44,800, 44%) or 5 per cent, 30- 
year, serial bonds. J. U. Gregoire, 
treas. 

March 6, Barry’s Bay, Separate School 
Board—$25,000, 6%, 1 to 25-year debentures, 
Anthony Prince, sec.-treas. 

March 10, Town of Farnham—$100,000, 5% 
per cent, 30-year serial bonds, J. E. Le 
febreve, sec.-treas. 

March 25, Wilkie Union Hospital—$27,000 
6%, 20-instal. debentures. T. A. Dinsley, 
sec. (See announcement on page 16). ; 

Twp| of West Ferris, Que.—$14,000, 544°% 


| 


“110 and 15 instal. debentures. JZ. Pasmore. 


clerk and treas, (See announcement on page 
16). 
March 20, Carleton County—$252,950, 5°, 
5, 10 and 20-instal. debentures. H. R. Wash- 


ington, clerk. (See announcement on page 
16 . 


). 

March 7, Brandon, Man.—$173,000, 5% and 
514% of debentures due November 30, 1936 
and 1949. E. F. Sykes, treas. 

March 17, Parish of l’Ascension de Notre 
Seigneur, Lake St. John—$7,000, five and a 
half per cent, 10 year, serial bonds. L, Lemay, 
Secretary-treasurer. 

Saskatchewan 

Authorization granted by the local govern- 
ment board from Feb. 15 to Feb. 28, 1930. 

Schools — Fairy Glen, No. 2263, $9,000; 
Holme Lake, No. 695, $4,000; Clear Creek, 
No. 424, $2,500; Allan P.S.S.D., No. 3, $3,500; 
Marshall, No. 1499, $11,000 

Rural Telephones—Hillier, $3,500; Goldon 
Brae, $1,800. 

Debentures Reported Sold 

Raral Telephones—Denzil, $2,250, 15 yrs., 
6%%, Kern Agencies, Ltd., Regina; Green- 
wood, $950, 10 yrs., 7%, G. B. Creech, Lloyd- 
minister; Marchall, $350, 7 yrs., 5°, W. 
Walker, Imperial; Viewpoint, $200, 2 yrs., 
644%, Locally. 


Public Utility Earnings 














Canadian Pacifie Railway 


1930 1929 , Decrease 
January: $ 
Gross earn. ».12,671,403 15,865,599 5,194,195 
Expenses ....11,935,620 13,969,667 2,034,046 


Net earn.. ... 735,782 1,895,932 1,160,149 





McLeod, Young, 





403-7 Metropolitan 


Limited 
Stock Brokers 
Goodwin R. Harris, Member, Toronto Stock Exchange 
Orders Executed on All Exchanges 


\ Telephones: Adelaide’ 6431-2-3 
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Harris & Scott 
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Peel Street Realties 
Make Offering of Bonds 


From Our Own Correspondent 

MONTREAL.—An offering of $500,- 
000 6% per cent first mortgage bonds 
of Peel Street Realties Limited is be- 
ing made by a Montreal and Toronto 
syndicate headed by René T. Leclerc, 
Inc. The company has been formed to 
erect the Hermes Building Annex ad- 
joining the present Hermes Building 
on Peel Street Montreal. 

Following are details of the issue: 

500,000 


$500, 
PEEL STREET REALTIES, LIMITED 
(Hermes Building Annex) 
6%% First Mortgage Serial Bonds 

Dated Mar. 1, 1930; Due Mar. 1, 1934 to 1950 

Redeemable on interest date at three 
months notice at 103 to March 1, 1935, there- 
after at 102 to 1941, thereafter at 101. Inter- 
est payable half yearly September 1 and 


March 1. 

Capitalization: Authorized Issued 
614% Ist mtge. bonds .... $500,000 $500,000 
Common shares, n.p.v. ... 4,000 4,000 

Company: Will erect the Hermes Building 
annex on Peel Street, Montreal. 

Security: Bonds secured by a first mort- 
gage on land and building to be erected. 

Valuation: Appraised by architects at 
$1,115,960. 

Earnings: Estimated at over 314 times 
interest requirements, Bonds guaranteed by 
Garment Centre Capital, Inc., whose assets 
are valued at $1,227,000. 

Contractors’ Guarantee: Trustee will hold 
a of completion and delivery free from 
ens. 

Offered: January, 1930, by Rene T. Le- 
clerc, Credit Anglais-Francais, Barrett and 
Wood, Montreal, and Bell, Gouinlock & Co., 
Toronto, at 100 to yield 6.50 per cent. 


Cannor Mines Preferred 


Is Offered in Winnipeg 
Wood-Dudley-Hilliard Ltd., Winni- 
peg, are offering 15,000 shares of class 
A cumulative preferred stock with 
bonus, of Cannor Mines, Limited, a 
Dominion incorporated company organ- 
ized to develop bituminous coal prop- 
erties located on Dominion lands in 
Jasper Park. 

The prospectus states that prelimin- 
ary capital has proven the extent of 
the coal, opened up 3 seams, and built 
camp buildings. Details of the issue 
follow: o- 


15,000 Shares 
Class A Cumulative Preferred Stock 
Cannor Mines Limited 
Capitalization :— 
17,000 Shares Class A preferred, $10 par 


value. 
SOA8e Shane Class B preferred, $5 par 
value. 

250,000 Shares Common, no par value, 

Company—-Dominion incorporation for 
development of bituminous coal properties. 

Properties—1,240 acres located on Domin- 
ion lands in Jasper Park. 

Offer—Feb., 1930; 15,000 shares class A 
preferred at $10 per share carrying a bonus 
of 2 shares of common with each share of 
preferred; by Wood-Dudley-Hilliard Ltd, 
Winnipeg. 


National Die Works 
Makes Offer of Bonds 


From Our Own Correspondent 

MONTREAL.—An offering of $175,- 
000, first mortgage, six and a half per 
cent, 10 year bonds of National ye 
Works, Limited, is being made by the 
company itself. National Dye Works 
has been in operation for nearly two 
years and it is proposed to erect an 
addition to its plant in Montreal to 
meet growing demands of the business. 

The present bond issue is made to 
retire the mortgage of $77,000 now 
existing on the premises, to meet the 
cost of construction of the new build- 
ing and for working capital. 

Following are details of the issue: 





6% per cent first mortgage bonds 
National Dye Works, Limited 
Dated: Feb. 1, 1930 Due: Feb. 1, 1940 
Capitalization : Authorized Issued 
Ist mtge. bonds, 614%  .. $175,000 $175,000 
Class “A” shares, n.p.v. 15.000 4,939 
Class “B” shares, n.p.v. 25,000 15,000 
Company: Operates a dyeing and cleaning 

business in Montreal. 
Property: Owns 19,305 square feet at 
eoenee Prefontaine and Rouen Streets, Mont- 


real. 

Valuation: Properties and assets after de- 
velopments from sale of present issue esti- 
mated at $304,282. 

Pu of Issue: To retire mortgage of 
$77,000 existing on premises and for other 
corporate purposes. 

Earnings: Estimated to exceed seven and 
a half times interest charges on this issue. 

Sinking Fund: Operative February 1, 
1933, of three per cent. 

Offered: February, 1930, by the National 
Dye Works, Limited, Montreal, at $98.20 
to yield six and three-quarter per cent. 


Shell Oil Co. Plans 


Toronto Expansion 


Shell Oil Co. has accepted an option 
to lease a block of land from the To- 
ronto Harbor commission in the 
Eastern Harbor terminals of Toronto. 

The property will be used for an oil 
storage plant and water terminal with 
provision for future expansion and the 
eventful erection of a Canadian head 
office building. The cost of the works 
approximates $500,000. 


C.P.R. Land Sales Big 

Canadian Pacific farm land sales, 
made through the Department of Nat- 
ural Resources, covered more than 
400,000 acres in 1929, according to $ 
G. Porter, manager of the departmast. 
More than 200 sales were made in the 
company’s irrigation block, eastern 
section, near Calgary. 


~~ BOND SALES 


Town of Carleton Place 
Dominion Securities Corporation, Ltd., has 
purchased $91,211 5%, 20 installment deben- 
ures of the town of Carleton Place at 97.427; 
a cost basis to the town of approximately 
5.31 per cent. 
Eleven bids were made for tHe issue as 





follows: 

Dominion Securities .......s+seee00 97.427 
R. A. Patchell ....cccccccccccccccece 7.15 
R. A. Daly & Cox cccccccccvcescccese 97.04 
Bell Gouinlock .....sceceseevcceses 97.04 
H. R. Baim ..cccccccccccccccccsccces 97.03 
Fry, Mills, Spence ..-ssescssessssees 96.541 
Gairdner & Co. ....cerescecseveevece 96.42 
Dyment, Anderson ...ceceseveeeeee « 96,07 
McLeod, Young, Weir ......eseeeees 95.60 
C. H. Burgess & Co. ....cescceccees 95.31 
Wood, Gundy & Co. ......ceseeeeee 95.15 


«= Town of Orangeville 
Wood, Gundy & Co. has secured $44,782 
5% debentures of the Town of Orangeville, 
which are guaranteed by the County of Duf- 
ferin, at 97.14; a cost to the town of 5.30 
per cent. Tenders were as follows: 


Wood, Gundy & Oo. ...cccecececeres 97.14 
Gairdner & Cow csccescscecccesese 96.832 
H. BR. Bain & Co. ..ccccccccseccesses 96.55 
Dyment, Anderson ......- eccccccece 95.69 
Harris, McKeen ..cccessssevcscecs 95.55 
Bell Gouinlock ....ceccesecsveveees 95.50 
C. BE. Barmes® ..ccccccccccccccccece 95.36 
Dominion Securities ....eeeesseeeees 95.00 
ZS. Un Gea ccccocccvtcccccescee 94.52 
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OTIS & CO. 


Established 1899 


MEMBERS 
New York Stock Exchange 
Cleveland Stock Exchange 
Chicago Stock Exchange 
Detroit Stock Exchange 
Philadelphia Stock Exchange 
Cincinnati Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
New York Curb Market 

















NEW BOARD RULES 
ONTARIO BAKERIES 


Company Reports Moderate 
Profit After Two Years 
Of Net Losses 


A group headed by Hon. E. C. Drury, 
former premier of Ontario who in 
recent years has been associated in 
enterprises sponsored by Willison- 
Neely Corp., has assumed the direction 
of Ontario Bakeries, which, since 1927, 
has been controlled by interests con- 
nected with Consolidated Bakeries and 
Ogilvie Milling. 

The new board consists of E, C. 
Drury, &. W. Foran, H. I. Price, H. 
Addison Johnston and Wellington Hay. 
Mr, Hay is the only member of the 
board elected in 1928 who remains. The 
management remains unchanged. 


Shareholders at a special general 
meeting held March 1 were informed 
that the company for the eight months 
ended November 30, 1929, had profits 
of $5,900 after depreciation and bond 
interest. This contrasts favorably 
with a loss of $54,000 after deprecia- 
tion for the period ended March 31, 
1929, and a loss of $64,000 before de- 
— for the year ended March 31, 


It is expected that details of the re- 
port for the year ended March 31, 1930 
will be available to shareholders and 
others late in April. 

Ratio of current assets to current 
liabilities is said to be 2 to 1. 

Preferred and common stock in On- 
tario Bakeries is closely held. The 
investment interest is in the $900,000 
of 6 per cent first mortgage bonds 
which were issued in 1926. 

The company now is doing business 
in nine cities—Stratford, Woodstock, 
Guelph, North Bay, Sudbury, St. Cath- 





arines, New Liskeard and Sault Ste. 


Marie, 
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UR current invest- 

ment offerings in- 
clude all types of Bonds 
— Government, Munici- 
pal, Public Utility, In- 
dustrial and Real Estate 
—as well as several issues 
of Preferred and Com- 
mon Shares which we 
recommend for income 
and future profit. 


List of offerings will be sent 
upon request, 


Royal Securities 
Corporation 


Limited 
244 St. James Street; 
Montreal 


Offices in all provinces. 


wn 


OFFERING 
YOU.- - 


A Safeguarded Plan— 

36 years old— 

With Assets of $33,000,000— , 
Chosen by 170,000 investors— 


For accumulating from $1,000 
to on attractive pay- 
ments. Ask for booklet, “En- 
Joy Money.” Use the coupon. 


Without obligation send me 
booklet, “Enjoy Money.” 





Address SPOS HSHOH ESE SEES ESTE ; 


INVESTORS 
SYNDICATE 


LIMITED 


Northern Ontario Bidg 
Toronto 


KF OFFICES IN SI PRINCIPAL CITIES — 








OIL 
ROYALTIES. 


NOT stocks or shares in 

Royalty Holding Companies, but 
Direct purchase and ownership. 
Producing properties only. 
Immediate monthly returns. 


“OWN YOUR OWN” 


L. Clayton Ridge 


Royal Bk. Bidg., Toronto. AD. 1887 
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Canadian National (West Indies) 


Steamshi 


, Limited—25-Year Non- 


March 1, 1955. These Bonds issued under 


authority of the 


“Canadian National 


Steamships Act, 1927”, are direct obliga- 
tions of the Canadian National (West 
Indies) Steamships, Limited, the capital 


stock of which is owned by 
Domini 


the Government 


of the of Canada. Payment of 
rere and interest will, under authority 
of the Parliament of Canada, be guaranteed 
unconditionally by the Government of 
the Dominion of Canada, and a copy of 
the tee will be endorsed on each 
hoot Canadian National (West Indies) 
Steamships, Limited, owns and operates a 
fleet of twelve stearhships in service between 


Canada and the West Indies. Principal 


and 


interest (March 1 and September 1) payable 
throughout Canada or at the option of the 


holder in sterling in 


on or in United 


States gold coin in New York. The bonds 


are m cou 


form in denomination of 


$1,000 terable as to principal only. 
They san aa redeemable before maturity. 


Price at market 


A diversified list of recommended 
svestments will be matled on request 


The National City Company 
560 St. James Street, Montreal 


Toronto . . Ottawa. . Quebec. .New York .. Chicago .. Washington 
San Francisco .. Seattle .. London .. Amsterdam .. Geneva .. Tokio 














and more than fifty other cities of importance 
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Attractive Municipal Bonds 


CITY OF WELLAND, ONTARIO 
5% Debentures, Due August 1, 1930-59 


TOWNSHIP OF NORTH YORK, ONTARIO” 


, 5% and. 5% Debentures, Due 


Sound security and high 
yield combine to make 
these bonds a highly- 
attractive investment in 
thif class of security. 


February 15, 1935-50 


Price to 
5.20% ome 


Gairdner & | ap 


Investment Bankers 





Toronto 


7 





Reflects Your Business 


Tue universal acceptance of Tus Deaxke 
as the stopping place for travelers of note 


lends added 


his Chicago address. 


to the mission of 
the business traveler who 


gives this as 


of the highest order relieve you of detail 
and provide, with finer quarters and foods 
eee many unusual accommodations to 
expedite your business. On request, 
special quarters for large or small 
conferences 


at the 


disposal of the guest, without extra 
charge. Room rates begin at $5 per day. 


THE 





DRAKE 


HOTEL, CHICAGO 





THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Send me The Financia) Post for th: next year 
(52 Issues), this to include my subscriber's privi- 
lege of using the Investors’ Enquiry Service for 
advice on my own investments. I enclose $5.00. 


Name a Keot 


Occupation ...... 


Address eeeeeeeeeeeeeeeee Meese eteee 


154 


CCC Hee Bee Peete Rd 
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THE FINANCIAL POST HAS THE 
LARGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER 


The de:ailed circulation statement we sub- 
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authority THE FINANCIAL POST is the 
only Canadian financial paper submitting its 
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THE POOL’S GAMBLE 


SINT SVSrAPEE editors throughout 


Canada are receiving more wheat 


‘pool propaganda literature now than 


x 
& 


ize that they are backed into the 


seem to real- 


and have a 
to do. The 


corner of — opinion 


deal 
_ business interests of Canada are in- 


clined: to feel that the pool’s policy 

holding wheat, and its abandon- 

‘ment of its professed policy of or- 

derly marketing (in brief, gambling 

a cy emg ee mets 
responsible for current bus 

depression in Canada. 
In attempting to allay public dis- 
on 


bushels of 

wheat av: e for blending 

ses the probability is that there 
not be more than enough wheat 
. Furthermore, the sea- 

in. whi exports most 
ts still two “weeks away, an 
from the normal early harvest 
the situa- 


; could have sold wheat at 
around $1.50 but refused to do so. 
refusal helped to bring on the 
“restriction of Canadian business” 
that it at. that time professed a 


' desire to prevent. 


INEPT PROPAGANDA 
1* IS not the function of the Can- 
adian government to become a 
propagandist for public ownership. 
Yet the last news letter sent 


Information Bureau provided a most 


unfair piece of propaganda material 
about a publicly-owned utility that is 


in direct competition with a pri- 
vately-owned utility giving excellent 


service to the public. 


The bulletin states that in Ottawa 
electricity for domestic use is cheaper 
than anywhere else on the continent, 
if not in the world: From a discus- 
sion of this fact the bulletin goes on 
to declare that notwithstanding these 
rates the Ottawa Hydro-Electric 
commission, a publicly-owned utility, 
reports that 1929 was the best year 
of business in the history of the com- 
mission. There is quite an extensive 
discussion of the operations of the 


Ottawa Hydro-Electric commission. 


The City of Ottawa is served not 
only by. the Ottawa Hydro-Electric 
Commission, but by the Ottawa Elec- 
tric Co., a privately-owned com- 
pany which provides good service at has advanced to a position and in- 
very low rates. Were it not for the | fluence greater than that exercised 
ecmpetition provided by the private 
company, the pubiicly-owned utility 


such a low rate in Ottawa. 


The government bulletin, had it 
been thoroughly disinterested, would 
not have told the story of the hydro 


power in Ottawa without reference 


to the two organizations that are 


providing service to the public, 

The Ottawa Electric Company, 
which pays a large sum annually in 
taxes to the federal government, 
should not be forced to undergo the 
unpleasant experience of sceing its 

_ tax money used to send out propa- 
ganda concerning its competitor 
which contributes in such. smal] 
measure to the Dominion revenue, 


COFFEE AND WHEAT 
I: HE attempt to raise the price 
the market is still an experiment. 
This is the best that can be said for 
it. In the opinion of many people, it 
is past the experiment stage and is 
now definitely a failure. 

Most attempts to re-shape the im- 
mutable Iaws of supply and demand 
merely demonstrate that men and 
governments can not legislate pros- 
perity out of economic forces. 

A writer in the Atlantic Monthly 
tells of/the failure of previous at- 


s tempts to raise prices by holding up 


of wheat by holding supplies off 


sales in wheat, raisins, sugar, rubber 
and coffee. The Brazilian coffee situ- 
ation, he feels, is likely to become a 
classic. The Brazilian government 
made state funds available to enable 
growers to hold their coffee off the 
market and get better prices. Prices 
were raised temporarily but event- 
ually. surplus stocks were piled up 
that exceeded a year’s consumption. 
Brazil’s financial position has become 
very serious and coffee prices have 
dropped to low levels. , 

In Canada, public credit, in the 


form of guarantees by the three west- 


ern provinces of loans made by Can- 
adian banks to the wheat pools, has 
already been improperly utilized in 
an attempt to support prices and hold 


grain off the market. We have taken 
a dangerous step, the implications of 


which are not generally realized. 


BETTER STATUTES 


HE new Grain Act introduced at 
Ottawa, does not alter the pres- 


TL 


‘ent grain legislation. It merely clari- 
E,| fies the present act. Probably be- 
: fore the bill becomes law, an attempt 


will be made to introduce many radi- 
cal innovations. The minister of 
‘rade and commerce has wisely avoid- 
ed them and has not attempted to 
upset a tried and proven system. 

~ Likewise, the new Companies Act 
is modest in character and chiefly 
clarifies existing law. Provision is 
made for preferred shares without 
par value which is in step with mod- 
ern practice. Provision is made that 
the voting rights of different types 
of shares shall be set forth in the 
certificates. Companies will be re- 
quired to indicate in their balance 
sheets if their preferred shares are 
redeemable. The former provision 
that directors must be stockholders 
is amended to provide for directors to 
represent corporations, estates, that 
may own stock. Another new provi- 
sion will perntit executive commit- 
tees of the directors to be appointed 
by the board. Facsimile signatures 
on stock certificates are legalized. 
Companies will be permitted to es- 
tablish branch transfer offices. A 
constructive step is in permitting a 
company to advertise its principal 
purposes at its incorporation rather 
than reciting the entire charter ver- 
batim. None of these changes, while 
necessary, are radical. ; 

The most important changes re- 
late to investment trusts. These pro- 
vide for inspection of these compan- 
ies by the secretary of state. Any 
company that refuses information or 
that is found not to be adhering to 
its charter provisions may be wound 
up by the government. The mere ex- 
istence of this legislation will throw 
upon the government the onus of 
carrying on such inspections. The 
clause may prove to be mischievous 
if it in any way leads the public to 
believe that the governinent is tak- 
ing on the job of seeing that invest- 
ment trusts are well managed. They 
may be as badly managed as possible, 
so long as they adhere to their char- 
ter provisions, and the government 
can do nothing. 


eo 


REACHES MATURITY 


a ‘TH business newspaper has 


grown-up. James H. McGraw, 
veteran American pubMsher, demon- 


strates in an article in the current 
issue of Scribners’ that industria] 
and trade newspapers have achieved 
full status and won definite recogni- 
tion. Mr. McGraw presents an in- 
spiring picture of the present posi- 
tion of the business press as an in- 
tegral part of every dominant indus- 


try and field of business. 


The purpose of the modern busi- 
ness publication is described as fol- 


lows: 


1. To collect and disseminate ex- 
perience of those engaged in a cer- 


tain industry, profession or trade. 


2.To act as an interpreter of 


events and developments. 


. 3. To serve as a leader of sound 


thought and policy. 


It is in the function of leadership 
that the great paper in the business 
field is distinguished from the ordin- 
ary one. Thus, the leading business 
papers have become counsellors for 
their industries. The editor of such a 
paper is part and parcel of his in- 
dustry. He knows his field as few 
individuals know it. He must have 
imagination and vision; energy and 
judgment. The editor of a great busi- 
ness paper is an active participant 
in industrial progress. He is more 
than an observer; as counsellor and 
guide, he makes industrial progress 


more rapid and more sound. 


In Canada, the business press has 
made amazing progress in a field 
much more limited in scope than that 
afforded by the United States. More 
than one Canadian business paper 


worker for advancement. 


CHUCKLES OUT OF TURN 


[J Nitep STATES editors see in 
the apparently unsuccessful mis- 
sion of Canadian Wheat Pool repre- 
sentatives, further indication that 


their country need not for the time 


being worry about the danger of 


British coal and steel interfering 
with the huge exports of those com- 
modities now coming to Canada from 
the United States. 

For instance, the New York Jour- 
| nal of Commerce points out editorial- 
ly that when the Hon. J. H. Thomas 
| assumed office, he was pained to dis- 

cover that for every pound that Can- 
ada spends for British goods, she 
spends five times that amount for 
products of the United States. He 
learned, they say, by inquiry, that 
British coal and steel could be sold 
in restricted quantities in Canada to 
compete with the exports from the 


by papers in similar fields across 
| the line. A few may have lagged 
would not be supplying current at) behind, but in average performance 
the record is highly creditable. The 
business press functions largely un- 
seen by the general public but to the 
leaders in any industry, profession 
or business, the business newspaper 
that measures up to its standards is 
an ever present, ever important co- 
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United States, provided freight rates 
could be reduced, which meant that 
a@ way must be found to assure Brit- 
ish carriers of a return |{cargo. 
Wheat, of course, was to be the car- 
go. 

“Some time in the future,” says 
the editorial, “this development of 
reciprocal trade contemplated may 
interfere with the placing of orders 
by Canada in the United States, but 
for the time being the danger of 
such invasion does not appear im- 
minent.” 

Unfortunately, this analysis of the 
situation is probably correct as re- 
gards the immediate future, for some 
ill feeling that has been created on 
both sides of the water by the pres- 
ent wheat situation, but it is a short- 
sighted view that places too much 
emphasis upon passing irritations. 
Several instances have come to hand 
within the past few weeks where or- 
ders which would for the first time 
have gone to British manufacturers, 
have been cancelled on account of ill 
feeling stirred up by reports of boy- 
cott of Canadian wheat flour by 
in re and confectioners and ous would say — “Every day, in 

Nevertheless, it is now more wide- butte 70 See GUNS Satter one 
ly recognized that there has been : 
no definite boycott of Canadian H!c# pressure salesmanship has 
wheat by Britain. As the North- developed into an art over the 
western Miller points out: “The rap- = few years. With the stock and 
id decline of recent weeks has been ae it ie — as eae —_ 
nothing more than the working out security salesmen to dash out and 
of a new price basis at which wheat) ..)) their daily quota of $10,000 
can be sold in ee, eae $25,000 or even Vighe. Security 
to absorb the accumulated surpluses | ge}}j ow : . 
of the United States end Conade,|chin en” Tettee tee! snleomen 
Nobody in particular has played the| One of the latest arguments used 
part of villain in this drama. Neither| in driving home a point by a sales- 
has there been any plot to ruin any-|™an interested in selling the security 
body. The forces at work have been ee Tek ee th — — . 

: at the Sun Life, i 
—, not malevolent human is one of th . strongest investment 
; ‘ n the continent. Our com- 

It would be unfortunate if the! pany while not so big, is every bit 
wheat crisis were to be permitted! as strong. You would like to make 
to set back Imperial economic friend-| just as much a success out of your 
ships. They are not properly in-| investments as the Sun Life, there- 
volved in the situation. fore, why not take a participation 
in our company? You know the Sun 
Life and ourselves are like two cats. 
The Sun Life has been feeding on 
milk and cream for a long time, while 
we are young, lean and h i 
Along comes an opportunity. Will 
the fat, sleek cat go out after it, or 
the young and hungry cat. I leave 
it to your imagination.” With this 
_— argument, the sales talk 
closed. 


New Books 


“St. Lawrence Waterway Project” 


There is already a vast store of lit- 
erature on the St. Lawrence Waterway 
project. This includes comprehensive 
government reports, engineering data, 
reprints of newspaper and magazine 
articles, etc. But there has not been 
available for purchase by the ordinary 
individual, whose knowledge of sources 
of information is limited, a comprehen- 


POST - 
scripts 


ONE American magazine for the 
masses has built up a strong fol- 
lowing among its readers through 

ublishing a column called “Bright 

ayings of the Children.” One reason 
for the interest in this department 
may be due to the fact that the pub- 
lisher offers $5 for each “bright” say- 
ing. It has oecurred to many that 
such a column might be conducted by 
other papers, but instead of bright 
sayings by the children, why not have 
outstanding remarks by our indus- 
trial tycoons. 

To any paper starting such a 
column, we offer gratis the following 
statement addressed by the presi- 
dent of one large Canadian company 
to his executive officers, who had 
foregathered to discuss the passing 
of a bad season and make prepara- 
tions for the next year: “You are the 
cream of the company; do not be the 
whipped cream because we have ex- 

erienced a bad season.” Or as Mr. 


WATERWAYS APATHY 


BUSINESS Week, published in the 
United States, perceives little 
hope for the St. Lawrence Water- 
way and places the blame for the 
situation upon the prime ministers 
of Ontario and Quebec. It also 
seems to feel that the Canadian Gov- 
ernment has made only half-hearted 
attempts to settle the constitutional 
questions involved between the prov- 
inces and the Dominion and is not at 
all disappointed that its efforts in 
this direction should have met with 
failure. ‘In fact, the Business Week 
feels that in Canada opponents of the 
Waterway are in the majority. 

The real situation probably is that 
there is little organized opposition 
in Canada to the St. Lawrence Water- 
way Development. The chief opposi- 
tion in the past has come from the} sive study of the whole project in the 
Province of Quebec, but even in that gS ng me mae Saetes 
province there has been some tem-| vided such a volume and it has just 
pering of former objections. The) been published. ° 
chairman of the Montreal Harbor eee aes eee ‘an ae ehels 
Commission has declared for the! waterways project. He is well equipped 
Waterway Development and Prime| by experience and training to do a job 
Minister Taschereau has, according to = ae coetectet navies been president 
current gossip, somewhat modified a , sbour Commission 
hs views and is almost willing to be| Senta? "Mhs "Star" Waloy "esieaing 

aterway. e ommission. 
Montreal Board of Trade Guuiies wie dene en oe Miteetenl 
the last active opponent in Canada} 514 Ca , aor ha . 
of the development. i Aka’ eomaeee’ eaece” “ie then 

Peepaganda ta Savor of the Water. | tinisee foe sed Pally smtunes tks be 
way has been assiduously promoted.|; ee c ; 
In-view of the apparent watchful| as to the recommendations that have 
waiting policy of the Dominion Gov- an Sade, the natere, 3 the plans 
ernment it may seem anomalous that} Proposed, the cost an $s possible 
the chief press propagandists for the| givision of cout, between the. United 
Waterway are the Toronto Globe, the! provinces and the Dominion, and re- 
Tovente Gar and the Manitoba Froe| et tears imetestts Sect neeti 
Press, which are supporters of the to arope. All of this information is 
present government. attractively presented, and is based on 

Yet despite all has been said on| government — sores peoste 
the Waterway, public opinion in Sees ors a ; su 
Canada is not thoroughly aroused as| but collating the facte’to ood ndvan: 
to the necessity for it and this prob-| tage. 
sbly more than any other reason fs} _,t/¢rStpheny doet toe as 
the important factor in the delay. | viewpoint on a number of Sette 

When a power shortage impends tomh ueobtoms involved. oa 
and draws attention to this feature one oo Sesrwee Dearest omnaee- 
of the development, the public may | ¢- , ‘ i 

give more serious attention to the| {imp putbe, questions if the deepen: 
matter. In the meantime the fact should be wadertaben gat - gound 
that American opinion is so strongly ee asis has been foun at wi 
in favor of the Waterway, particu-| Country. Canads is under no obliga, 
larly the opinion of the present ad- 
ministration at + ene geo is a 
trump card that Canada holds in 
negotiations regarding the tariff and 
other international matters. 

When public gpinion is thoroughly 
agreed upon the need for the Water- 
way and Canada’s ability to finance 
its share of the scheme, then further 
progress will be made. In the mean- 


tion to be stampeded into an agree- 
ment concerning the St. Lawrence, and 

time a few people are getting excited 

about it. 


the suggestion is made that Canada 
might wait for a proposal from the 
United States that would be of a char- 
acter to relieve Canada of undue taxa- 
tion. Major Stephens outlines the 
proposal that the United States might 
make. It would be that the United 
States should construct and finance the 
entire international section of the 
river for navigation and power. In the 
international section of the river, where 
the locks and channel are in Canadian 
territory, they would be operated by 
Canada, and where the locks and chan- 
nel are in the United States territory 
the United States would operate them. 
No matter where they were, the whole 
construction and operation would be 
under the control o 
joint commission, the presidency of 
which would alternate every two years, 
between Canada and the United States. 
As for those parts of the river that 
are all in Canadian territory, Canada 
would construct, control and operate 
them both for navigation and for pow- 
er. But as the development of the 
purely Canadian section involves much 
the larger expenditure, and out of all 
proportion of the total cost, while for 
some time to come the larger share 
of benefits would accrue to the United 
States, there should be a just partition 
of ‘the total cost so that the burden 
borne by each of the two countries 
would be relatively just and fair. 

In making available to the average 
business man a volume which covers 
the whole story of the St. Lawrence 
Waterways, in a manner that is both 


EDITORIAL NOTES 
OH, FOR A few crop scares now! 


RECENT speculators in Simmons 
Company are not sleeping well,—un- 
less, of course, they sleep on 
Simmons beds, 

* & # 


IT IS probably just before the! 
dawn in wheat. 
* * ¢ 


THE PRIME minister is particu- 
larly incisive occasionally in his ref- 
erence to various newspapers. On 
one occasion he referred to a certain 
Toronto publication as once very 
prominent but now no longer pub-' 
lished. But the paper in question is}. ‘ 

‘ re interesting to read and valuable for 
still coming out although it has lost| reference, Major Stephens has perform- 
most of its prominence. Referring | ed a task that must be regarded as thor- 
to an. article in a Toronto daily he fall ya enn The volume is 

« s 4 ul y many maps, drawings 
ves awould have Known that, that | Wascreeee Daten the fe, Lawrence 
é- 9: a aterway Project” is publishe y 
was a sensational article as it ap- ; 


Louis Carrier and Company, of Mont- 
peared in the Toronto Star.” real, and sells at $6.00. 
* @¢ @ 


BETTER cream will reduce but- 
ter imports Ontario milk producers 
were told. This is the common sense 
way of meeting competition and will 
accomplish more than political 
marches on Ottawa, 

& * x 


SENATOR Capper of Kansas says 
the Canadian wheat pool does a busi- 
ness of a million dollars a day. It 
might have been better for Canada if 
this had been true since last fall. 


an international 


“Money and Banking System of the 
United States” 


Written for British students by an 
associate professor of political economy 
at McGill University, this book pre- 
sents a concise view of the money and 
banking system of the United States 
with particular stress on the functions 
and history of the Federal Reserve 
Banks. No attempt is made to describe 
the details of: ordinary banking prac- 
tice as it is the purpose of the author 
to give a broad view of banking condi- 
tions of the country. The book is by 
no means an.exhaustive treatise on the 
subject but offers the student a good 
deal of condensed information without 


the necessity of reading the great mass 
of materialyvailable. 

The book, which contains 120 pages, 
is divided into two sections. The first 
deals with the money and banks of 
the United States, an outline of the 
Federal Reserve Act and an outline of 
the mechanism of credit control. The 
second section details briefly the his- 
tory of operation of the Federal Re- 
serve System since its inception in 
1914 up to October, 1929. 

Money and Banking System of the 
United States, by J. P. Day, is pub- 
lished by The Macmillan Company of 
Canada, Toronto, and retails at $1.50. 


“Dominion Income Tax Law” 


A most extensive treatise on “Do- 
minion Income Tax Law” has been pre- 
posed by E. P. Claxton, K.C., and 

farcoe. This volume brings up to date 

an earlier edition published about ten 
years ago, but as the Dominion Income 
Tax Law has changed greatly in the 
intervening period, both through statu- 
tory amendments and Hf the influence 
of some scores of judicial decisions, 
this edition is in effect a completely 
new covering of the subject. The en- 
tire text has, of necessity, been re- 
written and rearranged. 

The first edition of Claxton and Var- 
coe’s “Dominion Income Tax Law” has 
been out of print since 1925 and in 
the interval there has really been no 
Canadian textbook on this subject, 
which is of great interest to business 
men and lawyers alike. 

This volume covers many scores of 
cases not only in Cankdian courts but 
in the English courts touching upon 
every detail of income tax law and 
procedure. Thus it provides a refer- 
ence to many obscure points and to 


many of the niceties of minor but im- 
portant features of the income tax. 

The income tax is apparently a per- 
manent feature of Canadian taxation 
system and it has reached almost a 
state of stability in its application. 
Further important changes are likely 
for some time yet to be confined to 
changes in the rates of taxation or in 
the amount of exemption. The publi- 
cation of this volume is a recognition 
of that fact. 

“Dominion Income Tax Law” is pub- 
lished by the Carswell Company, Lim- 
ited, Toronto, and sells at $10. 

“The Office and To-morrow’s Business” 

Should the executive have a private 
office, or should he be out in the open 
with members of his staff, whose work 
he is supervising? This does not seem 
like an he question until it is 
faced in the actual routine of daily 
business. It is typical of many prob- 
lems that are arising daily in modern 
business procedure. The office has 
become so much a part of current busi- 
ness, that it has come to be accepted 
as an established element in routine 
and is normally not subjected to scien- 
tific analysis. The office is continu- 
ally presenting problems that can best 
be solved by a study of the experience 
of many companies. Walker, 
president of the Shaw-Walker Co., has 
made a study of the relation of the 
office to business and in a fairly con- 


cise volume has attempted to crystal- 
lize his ideas as to the simplification 
of office procedure, and the cutting of 
overhead cost. The book, while spec- 
ifie and —— in many of its as- 
pects, inclines to the philosophical and 
discusses the management viewpoint 
more than it discusses the actual 
details of the management. ; 

“The Office and To-morrow’s Busi- 
ness” is published by the Century Com- 
pany of New York, at $1.50. 


“The Bread of Britain” 

The established grain trade of Great 
Britain seems to be considerably wor- 
ried as to the future of its operations. 
In this book by A. H. Hurst, some 
recent developments in the grain trade 
of the world, particularly in relation to 
the free market for wheat that has 
always existed in the Old Country, are 
discussed. Mr. Hurst believes that 
Great Britain became the world centre 
of the wheat trade because the grain 
merehants of England were always pre- 
pared to provide a free market for 
wheat and to maintain stability of 

rices by hedging in markets anywhere. 

argely as a result of this free wheat 
market, he believes, Great Britain was 
established as the financial centre of 
the world. A large volume of business 
for British bankers was provided in the 
purchase and sale of bills of exchange 
and acceptances. London became an im- 
— marine insurance centre and 


ecame the world’s chartering and | P 


freight market. : 

Since the war, two major develop- 
ments have taken place. One is the 
attempt to set up monopolistic sale of 
wheat through such organizations as 
the Federal Farm Board in the United 
States and the Wheat Pools in Canada. 
Another is the close affiliation of most 
of the leading milling companies of 
England in a few dominant organiza- 
tions. Thus has been established both 
monopolistic selling and monopolistic 
buying of wheat, and the grain mer- 
chant has found his free market and 
his hedging transactions considerably 
altered in character. Mr. Hurst feels 
that there is no protection for the Brit- 
ish consumer of bread in this policy 
and is of the opinion that the func- 
tioning of merchant economy must be 
restored. 

It cannot be said that the book, des- 
pite its accurate survey of the situa- 
tion, makes out a very sound case. It 
may be that Mr. Hurst is giving too 
much credit to the wheat pools and the 
farm boards in the United States for 
having accomplished their objectives. 
There is no evidence yet that their pol- 
icy of holding grain and attempting to 
sell it in a monopolistic manner is 
likely to meet with success. Mr. 
Hurst should know home: conditions 
better and we cannot comment upon his 
claim that the centralization of this 
milling trade is harmful to the oper- 
ations of the grain merchant. Perhaps 
the author has merely become unduly 
panicky. , 

“The Bread of Britain” is published 
by the Oxford University Press, To- 
ronto, at 75 cents. ' 


As Others See Us 


National Obligation 


Toronto Globe: The Financial Post, 
after a comprehensive review of the 
pensions situation, concludes that Can- 
ada’s war costs will double by 1965, and 
that these facts are “significant to in- 
dustry and commerce, which pays the 
taxes.” But, after all, the cost of veter- 
ans’ pensions is at least as much a 
national obligation as the interest on 
Victory bonds. 


Wheat Pool Guarantees 
Montreal Herald: Support for The 
Herald’s contentions regarding the 
dangers of the guarantees of wheat 
pool bank accounts by the govern- 
ments of the Prairie Provinces is given 
by The Financial Post of Toronto, 
which regards these guarantees as es- 
sentially unsound despite their expe- 

diency in the present situation. 
We thoroughly agree with our con- 


temporary that the Western Govern-|. 


ments appear to be getting themselves 
into an unsound position; that they 
should get rid of the guarantees at 
the earliest possible moment; and that 
they should make it clear that these 
guarantees will not again be revived. 


Taking Advantage of Tariff 

Lethbridge Herald: Canadians would 
not, as a people, be so averse to higher 
tariffs if, behind the protection the 
tariff affords them, the manufacturers 
would sell their goods at prices which 
are commensurate with the costs of 
production, and which would help 
along other branches of Canadian in- 
dustry. 

But another case in which Canadian 
manufacturers tuck on “all thé tariff 
will bear” is quoted by The Financial 
Post—not inimical to higher tariffs— 
in dealing with the cost of book paper 
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in Canada. Pointing out that book pa- 
per is used in the production of maga- 
zines, books, advertising folders, and 
is the very essence of the spread of 
knowledge both in the field of educa- 
tion and in business, The Post says 
that Canada uses only seven pounds of 
book paper per capita, while the United 
States consumes 23% pounds. 

Hon. Mr. Bennett told a Lethbridge 
audience a few nights ago that, if the 
Conservatives come to power, they will 
stop the sort of thing which The Post 
complains of. But no government of 
Canada, Liberal or Conservative, has 
ever stopped it. Price fixing is not a 
good practice, and would not be toler- 
ated in, Canada, least of all by Mr. 
Bennett’s friends among the high pro- 
tectionists. 


7 Other People’s Views 


Maclean’s Weekly, Toronto—The 
other day The Toronto Globe carried a 
most important interview with C. 
Burton who has made such a success of 
the Robert Simpson Co. 

Mr. Burton makes a very important, 
constructive suggestion: That we pre- 
pare for winter resort travel and then 
go after it, and keep and increase it 
by good service as the Swiss do. 

“The Swiss have developed ‘the 
accommodation idea” to a science. They 
are clean, good cooks, and have a fine 
sense of the service to be rendered and 
the comfort desired and required in 
the tourist world, 

“Indeed there is nothing our own 
eople need, in this whole tourist prob- 
em, more than a good example of 
proper hospitality to those who come 
to us with money and time to spend 
—but who will not come, and certainly 
will not return, unless we equip and 
prepare ourselves to give them service 
in the form of cleanliness, proper food 
and comfort, 

“In my judgment nothing could be 
more fatal to the future success of our 
tourist traffic, and the very important 
revenues that will come to us from 
those sources, than to give the im- 
pression that we are out after the 
stranger’s money. 

“What we need to do is to perform 
the service—and, of course, to make 
known these services—believing in our 
scenery and ourselves sufficiently to 
realize that, when we have done our 
part, the tourist will do his. The re- 
sult will be a natural influx of a great 
many millions of people, spending a 
vast sum of money—from which we 
will all benefit. 

“But it seems to me that we must 
not approach this question from the 
standpoint of how much money we 
can get from our guests; without hav- 
ing. firstly thought of a greater traffic 
than simply a summer flow; and, sec- 
ondly, of rendering a service to tour- 
ists such as will justify our hope that 
they will come here in constantly 
greater numbers.” 

There is still in Canadian commerce 
the tendency to get all the traffic will 
bear without regard.to the customer 
or the future of business. 


Class Government in Alberta 

Calgary Herald—Thoughtful men of 
all shades of political opiaivn are view- 
ing present conditions in Alberta with 
growing concern. It is apparent that 

oth material development and govern- 
ment administration are being carried 
on along one-sided lines. The oppor- 
tunity to promote industrialization to 
the importance which it occupies in the 
sister prairie province of Manitoba is 
being not fully seized. The fundamental 
weakness of the Alberta government is 
that it is class government. . For in- 
stance the Brownlee administration 
may be right, and undoubtedly is right, 
in guaranteeing public funds to back 
the Wheat Pool in its present érisis, but 
the principle underlying this course 
should not be left to one section. of the 
population, and that a very interested 
section, to decide. The .pledging of 
= credit to one particular industry 

as elements of danger. 

Industry has no voice in the present 
cabinet. although the province should 
capitalize the many excellent pros- 
pects which confront it for the enor- 
mous expansion of manufacturing. 
What Calgary has done individually to 
develop its industrial side could. be 
done on a large scale throughout the 
province if the problem were tackled 
energetically. One of the first steps 
would be the development of water 
ower on a scale to ensure cheap rates 
in every urban centre in'the province. 
So far the present government has 
done little in this direction. In the 
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ASSETS 
Current Assets: 


Caah on Tienda te Peek niga person 8 62,007.83 
Diebte. c co cccesecesoccceccecocccccsctocccce 1,990,912.51° 
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LIABILITIES 2 
Current Liabilities: 


Bank Loans (secured Under Sec. 88 of Bank Act)..$ 
Accounts Payable and Accrued Liabilities........ 464,912.43 
Accrued Interest on Bonds and Mortgages....++++ 56 ore 


ef 
Property, Contingency Reserves... .ssssectecres’ 4,237, 'e 
Bonds and of bubsidlary Companiensess.sccoasscvsscs 388/000.00 
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First Mort 
Authorized, - + ‘hy 
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and Surplus: & 
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Authorised, $1 Ca 
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AND SURPLUS 
For the Year Ending December 31st, 1929 
as at January let, 1929....6+ss0000 
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Dividends Paid on Preferred Btocheoe occccccccccccccccaccessesces 315,000. 
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Aluminum Ou Gains 
The production of aluminum in 
ada has increased to a point 
the current average. is over 8,000,000) 
lbs. per month, and indications am 
that the output for the current yen 
may be in the neighborhood of 100. 


coming cabinet enlargement it might: 
be worth while to consider the creation 
of a portfolio of Industries. 


Herring Industry Grows 
The dry-salt herring industry, of 
British Columbia, with its one market, 


the Orient, continues to expand. In | 000,000 iae~grereees from the plant 
1918 the year’s catch was 172,610 cwt.! at Arvida and Shawinigan Falls, Que 
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NYONE in need of distinctive trucks at 
low cost will find this new De Luxe 
Panel Body particularly interesting. 
The picture above shows the body mounted 
‘on the %-ton, 124-inch-wheelbase Special 
Delivery. For hauling heavier loads, and for 
use under more difficult conditions, the logical 
chassis choice is the 1-ton Six-Speed Special— 
with 6 forward speeds. 


If you would like to give either model a thor- 
ough test on your own routes, get in touch 
with us by phone, or stop in at the address 
below. No obligation—of course. 
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» Saskatoon, Swift Current, Yorkton, Saskatchewan; Vancouver, B.C. 
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r BIG APPLE BUSINESS | 
BENEFIT TO HALIFAX: 
Heavy Increase in Shipments 


Offset Loss from 
Grain Sm 


From Our Own Correspondent + 
MONTREAL. — Apple exports from | 

| Halifax show nearly a 100 per cent in- | 

| crease above the 1928 shipments accord- | 

| ing to figures showing business done! 
|} in that poct this year. Carryings so 
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From Our Own Correspondent 
MONTREAL. — Newfoundland’s 
a ae and export trade for the year 
en June 30, 1929, was $66,035,- 
084, representing an increase of 
about $5,000,000 over the preceding 
year. The figures, according to the 
official reports are: esporte, 6,797,- 
708; imports, $29,237,381. 

was the chief source of im- 
ports and the United States the chief 
market, products valued at $11,832,- 
415 having been purchased from Can- 
ada, while goods worth $11,596,643 
were sold to the United States. 

The United States, largest custom- 
er in point of total trade, also sup- 
lied imports valued at $9,880,431. 
e United Kingdom supplied $6,- 
211,906 worth of imports and bought 
from Newfoundland goods valued at 
$7,578,190, while Canada’s purchases 
amounted to $3,046,802; Brazil’s, $3,- 
539,489; Spain's, $2,492,054; and 
Portugal’s, $2,164,764. 

; Fisheries Lead 
_ Fisheries’ products led the export 
list with $16,031,735, newsprint 
coming second with over $14,000,000, 
Iron i valued at $2,621,148 was ex- 


ported. 

. Total imports in 1927-1928 were 
valued at $27,637,136, while exports 
were worth $33,644,619. This year’s 
figures show that exports to the 
United States have increased by 
nearly $2,000,000, to Canada by $5,- 
000,000, while the export trade to 
Britain remained practically un- 
changed. 

An increase of about $500,000 is 
shown in goods purchased from the 
United States, and of $300,000 in 
Canadian sales. Goods imported from 
—— Britain increased by $1,250,- 


SCARCITY OF FEED 
FELT BY LIVESTOCK 


Conditions Show Diversity as 
Between East and 
West 


Livestock conditions in Canada as at 
the beginning of February differ 
greatly as between Eastern and West- 
ern Canada due to the amount of feed 
available. 


In the Atlantic provinces live stock 


are reported to be in good condition, 
with a fair supply of ropgh feed. Mill 
feeds are high priced, however, and 
there is a considerable variation in 
prices especially of milk cows. 

In Manitoba the wihter has been 
quite severe on all stock and there is 
a scarcity of feed in many districts 
with the result that few cattle are being 
kept over. Feed grains are high in 
eee and there appears to be a good 

emand for all classes of cattle. Land 
prices are at a low level. 

In Saskatchewan, winter set in early, 
resulting in heavy demands on feed 
which ig scarce in many districts par- 
ticularly in the southern part of the 
province. It has been necessary to 
ship large quantities of hay into some 
districts. . 

In Alberta the condition of live stock 
varies according to the amount of feed 
available. Generally speaking their 
condition is quite satisfactory in spite 
of a severe winter. Few feeders have 
been kept over owing to the scarcity of 
feed. Milk cows are scarce and demand 
a good price. 


Securitizs 


| Marker 


Commodity Prices: 
Iron and Steel: 
Foreign Trade: 
Employment: 


Car Loadings: 


Stock Market: 


Credit: 


Trend: 


January textile prices at lowest level 
since Aug. 1921, 


March auto production will show little 
change from January. 


Final U. S. tariff will probably affect 
Canada on only few items. 


Normal seasonal upturn seen in Feb- 
ruary report. 


February loadings slip steadily; mis- 
cellaneous loadings off in east, 


= “ 
Bond market improves; stocks reflect 
bad wheat outlook. 


Situation remains unchanged with 


short credits easy. 


Wheat dominates situation despite 
some healthy N“eymptoms in business 
indices. 


January index at 93.4; lowest level 
since April, 1922. 


New car registrations improve; price 
cutting in steel expected. 


Tariff changes will probably become 
effective about end of April. 


Monthly figures fail to bear out 
Hoover's optimistic weekly reports. 


Loadings for week of Feb. 15 show 
oneet increase over 1929, Total still 
own. B 


Increases in brokers loans and turn- 
over would forecast downward reac- 
tion. 


Bank credit liquidation substantially 
larger than a year ago, 


Present upturn thought too sudden for 
permanent change in business outlook, 


Business Reflects Unrest; 
West Seeking Seed Money 


Car- Loadings and Life Insurance Slump— Prospects 


Poor for March 1 Payment to Pool 


embers — 


1930 Crop Prospect Below Normal 


A Weekly Review of Business Conducted: by The Financial Post 


Apart from the gloomy wheat 
crop, fundamental Canadian busi- 
ness indices are beginning to show a 
somewhat uneven tone. This will, of 
course, continue, in the present at- 
mosphere, with wheat prices down 
to the lowest point in many years 
and current exports of that com- 
modity running at only about 2,000,- 
000 bushels per week as compared 
with an essential export of from 
5,000,000 to 8,000,000 bushels per 
weekif we are to get rid of our 
211,600,000 bushel surplus before 
1930 crops come in 

One unsatisfactory index is car- 
loadings of miscellaneous merchan- 
dise in Eastern Canada, which for 
the week ended February 22 dropped 
1,100 cars below the 1929 level. This 
is the most drastic decline in this 
key index that has taken place for 
some time, and brought loadings in 
the eastetn. division down 3,565 cars 
for the week to which must be added 
a decline of 4,666 cars in the west, 
due largely, of course, to a 3,338 de- 
cline in grain. 


Life Insurance Off 


Another important decline is in 
the January sales of life insurance 
which for the fourth time in the past 
30 months, showed a decline as com- 

ared with the corresponding month 
n the previous year. The January 
sales were 8 per cent below January, 
1929,—by far the sharpest drop in 
the past two and a half years. An 
even more significant thing is the 
fact that for the same comparison, 
the United States sales increased 5 
per cent dver January, 1929. 

Employment showed a normal 
upturn as at February 1, but unem- 
ployment among trade union work- 
ers, for the latest date at which this 
data is available, was higher than 
since December, 1924. Construction 
activity is apparently being well- 
maintained, while steel plants 
queried by The Financial Post re- 

ort orders from automobile manu- 
acturers a8 at about the same level 
as for January and February. Sales 


or cars in March and April will, of 
course, provide the real test for the 
industry. 

West Raises Queries 


Apart from the wheat price situ- 
ation, there are two important ques- 
tions interesting the West at the 
present time. The first is: “What is 
the wheat pc going to do about its 
spring payme .?” and the second is: 
“What are the prospects for the 1930 
crop?” The first of these is the more 
pressing, but both are important. 

The immediate reason for the first 
question is that the spring payment 
to pool members (due March 1) is 
used to finance seeding operations 
which will be commencing shortly. 
So far, pool members, who constitute 
over 50 per cent of western wheat 

wers, have not only received no 
nal payment on the 1928 crop, but 
have only received one initial pay- 
ment on the 1929 crop. The initial 
payment was for $1 per bushel, on 
the basis of No. 1 Manitoba Nor- 
thern wheat, which probably means 
not more than 85 cents per bushel 
on the average grade. 
Necessary for Seeding 

Last year the first interim pay- 
ment was made to pool members on 
March 1, and was for 12 cents a 
bushel to all farmers irrespective of 
grade. It is usually much higher. 
Subsequently a second interim pay- 
ment of approximately 17 cents a 
bushel was made to pool members 
on July 31, and as already stated, no 
final payment for last year yet has 
been made. It is the March payment 
which, ever since the pool commenced 
business, has begn a feature of its 
operations and which has provided 
members with the funds necessary 
for seeding. 

This year, unless the governments 
of the three Prairie Provinces come 
forward, it does not look as if there 
would be any interim pool payment, 
for at the current price of wheat it 
is obvious that the Pool can have no 
available money to make this pay- 
ment unless it calls on the provincial 
governments to make good their 
guarantee. Then again ,at present 


wheat prices, there is little prospect 
of the payment being little more than 
a few cents a bushel. 


1930 Crop Prospects 


Crop prospects for 1930 are as yet 
ae a matter of precipitation 
undertaken by the W. Sanford Evans 
Statistical Service of Winnipeg, “un- 
less a defiiciency of Fall and Winter 
precipitation is followed by an above 
normal spring and summer precipi- 
tation, the chances of a good crop 
are very much reduced.” So far this 
year, fall and winter precipitation 
has been about 3.3 inches below nor- 
mal, due largely to drought in Janu- 
ary, 1930. 

No returns are as yet available for 
precipitation in February and March, 
the last two months of the fall and 
winter season, but unless March 
precipitation is considerably above 
normal, there is every indication that 
Canada will enter the 1930 crop sea- 
son with a deficiency of moisture in 
the ground which can only be over- 
come by a substantial excess of 
moisture in the spring and summer. 
Precipitation, therefore, will bear 
close watching in the next few weeks 
and months, 


Construction Contracts awarded in 
February, according to MacLean’s 
Building Reports, amounted to $28,- 
464,000 a .1 per cent increase over 
February, 1928, and the second largest 
February total on record. Compared 
with January, 1929, the figures show a 
falling off of 24 per cent due to a drop 
of nearly 36 per cent in the building 
classification which more than offset 
an engineering increase of 48 per cent. 
Practically half the contracts were in 
Ontario. 


Canadian Farm Leans issued under 
the Canadian Farm Loan Act to the 
end of 1929, numbered 1,464 with a 
total value of $3,026,050. Phere were 
5,812 applications for loans. 


Saskatchewan Creamery Butter out- 
put for January, totalled 507,724 pounds 
as compared with 403,078 pounds pro- 
duced in December and a production 
of 537,199 pounds in January, 1929. 
The decrease results almost entirely 
from feed shortage. 


Raw Rubber Imports for January, 
1930, amounted to 6,365,000 pounds 
valued at $1,026,000 as compared with 
8,419,000 pounds valued at $1,596,00v 
imported in January, 1929. 


Harness and Saddlery Products 
manufactured in Canada during 1928 
were valued at $4,894,000 as compared 
with $5,117,000 in 1927. The number 
of establishments manufacturing these 
products decreased substantially dur- 
ing the year, to 214 as compared with 
278 five years ago. Capital invested 
is $5,304,000 while materials used in 
manufacture are valued at $2,842,000. 
Forty-eight per cent of the firms in 


| operation in 1928 had no employees, 


|far have exceeded 1,063,983 barrels 

whereas only 621,000 barrels were car- | 
ried last year during the same time. | 
Last week alone, there was 51,000 bar-)| 
rels taken to six ports on the other side | 
of the Atlantic, two of these being 
continental ports. 


The season for apple export will be 


extended well into the spring of the/| | 


year according to steamship authori- 


ties. In 1929 the season was about com- | | 


lete for the movement of the Nova 

cotian crop by the middle of March, 
but this year it will probably last until 
much later for as yet there is a con- 
siderable amount of the crop to be 
moved. 

Canadian-Atlantic ports have been 
much more fortunate this year than 
New York, Seattle, Portland or Van- 
couver. In the latter port apple ship- 
ment to-date has fallen off to the ex- 
tent of 49,000 boxes. New York has 
dropped over 100 per cent in apple 
shipment the figures being this year 
1,136,856 barrels and 1,349,550 boxes, 
last year the 
amounted to 2,504,000 barrels and 3,- 
120,000 boxes. Great Britain has been 
absorbing most of the apples this year 
from Canada. The increase in apple 
shipments has to some extent made up 
for a decrease in wheat shipments 
from Maritime ports. 

From all ports of the continent, 
ee shipments have been consider- 


while shipments 


ap 
ab 
from all ports; 2,496,000 barrels an 
5,155,000 boxes while during the winter 
of 1928-1929 the amount -— ed was 
2,228,900 barrels and 9,202,873 boxes. 


BUFFALO CHAMBER 
MEETS CANADIANS 


International Foreign Trade 
Convention to See Both 
Countries Represented 


From Our Own Correspondent 


BUFFALO—The Buffalo Chamber of 
Commerce is now busily peepeemag for 
its first International Foreign Trade 
convention, which will open on March 
6th and extend through the 7th. While 
the convention will discuss matters of 
foreign trade in general, naturally a 
primary object is to stimulate closer 
relations with Canada, particularly 
along the lines of mutual understand- 
ing and co-operation. 

nvitations have been sent to a large 
number of individuals on both sides of 
the boundary. These include manufac- 
turers, bankers, exporters and others 
conspicuous in industrial life. Cana- 
dian subjects are to be presented par- 
ticularly by the trade commissioners of 
the United States at the principal Do- 
minion centres, such as Ottawa, Mont- 
real, Toronto and Winnipeg, and by 
Floyd S. Chalmers, editor of The Fi- 
nancial Post, Representatives of both 
the Canadian and the United States 
government are expected. 

One somewhat surprising step by the 
sponsors for the convention was the 
sending of invitations to the Amtorg 
Trading Company at New York, which 
represents the cgmmercial interests of 
the Russian Soviet government in the 
United States. In explanation it is said 
that the Amtorg organization is the 
buying agency for the Soviet govern- 
ment and that several important orders 
for Russia are, being filled from the 
Niagara area. St. Catharines is fur- 
nishing a part of the equipment for an 
oil refinery, which is being supplied by 
a firm at Dansville, N.Y. An airchute 
company in this neighborhood has a 
large order for parachutes. Several 
large manufacturers of machinery at 
Buffalo, Lockport and Niagara Falls are 
selling their products to the Russian 
government, and the lure of markets 
outweighs political and social —— 
Coming, however, at so nearly the same 
time as the special day of prayer ap- 
pointed by powerful church organiza- 
tions for the alleviation of the religious 
persecutions in Russia, the ‘convention 
may find that the presence of the Soviet 
delegates will involve it in discussions 
sofmewhat outside the field of trade. 


y smaller to date, the figures —s j= 
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| the work being performed by the oper- - . : . : a 
| ators themselves. : ; 


Transfer Agents 
Real Estate Agents 


104 Prince William St. 
SAINT JOHN, N.B. 


| Canadian Immigration to the United | 
| States according to the U. 8. Depart- 
| ment of Labor, was 3,799 in December, 
| 1929, as compared with 3,501 in Decem- 
| bér, 1928, and 6,089 in November, 1929. 
Emigration figures showing Canadians 
returning to Canada from the United 
States during December are given at 
134 as compared with 1,516 the. pre- 
vious month and 102 in December, 1928. 


93) 192 
22,157,000 $ 25,788,000 Sea Fish Caught in Canada during 
29,091,984 $ $2,193,857 | the entire year 1929 are valued at $26,- 
440,848 476,853 173.000 as compared with a catch of 
| $26,484,000 in 1928. Halibut, cod, lob- 
87.079 ; sters and heeving were the most im-| 
115200 | portant fish, the first named yielding a| 
206.305 214° | catch of $3,920,000 as compared with | 
10,888 21,501 | $3,269,000 in 1928, and being the most | 
1,817,756 1,260,576 « 19,947,880 @ 20,793,757| important fish. The cod catch de-| 
1,168,004 lereased from 2,150,000 cwts. in 1928) 
valued at $4,102,000 to 1,881,900 ewts. | 
£,416,820 eseees| valued at $3,655,000 in 1929. Slight in-| 
41,962,900 | creases were shown in the lobster and | 


herring catch, 


ounces 
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TO SPONSORS OF Compiled Weekly by The Financial Post 


NEW ISSUES 


Sponsors of new issues, 
underwriting houses and cor- 
porations will find certain ad- 
vantages in listing their se- 
curities on the New York 
Produce Exchange. 

Those contemplating the is. 
suing of securities ere invited 
to communicate with the List- 
ing Committee, Securities 
Market, New York Produce 
Exchange, No. 2 Broadway, 
New York. 


Weekly 


test 
1929 
8,387,000 § 
4,786,892 $ 
65.544 
1,125.8 
Monthly 
87,764 


Cumulative for Year 
1930 930 1 
2,988,000 $ 
4,107,895 $ 


C.P.R. Gross Earn. (Feb. 21) ... 
C.N.R. Gross Earn. (Feb. 21) ... 
Car Loadings (Feb. 22) 
Stock Index (Feb. 27) 
Production— 
Pig Iron, tons (Jan.) 
Steel, tons (Jan.) 
Newsprint, tons (Jan.) 
Automobiles (Jan.) 
Boots and Shoes, pr. (Dec., '29) 
Flour, bbls. (Jan.) ..e..seeecee 
Construction— 
Building Permits (Jan.) 
Contracts (Jan.) 


Labor— 
Employment Index (Feb.) 


Trade— 

Imports (Jan.) 
Exports (Jan.) 

Imports of Key Products— 
Rubber, Ibe. (Dec., °29) 
Cotton, Ibs. (Dec., °29) 

Sugar, lbs. (Jan.) 
Petroleum, crude, gal. (Dec., '29) 
Coal, tons (Jan.) 

| Exports of Key Products— 
Newsprint, ewt. (Dec., '29) .. 
Automobiles, No. (Jan.) 
Wheat, bush. (Jan.) 

Wheat, flour, bbls. (Jan.) ... 
| Electric Power—Output— ; 
| M. Kilowatt hours (Dec., '29) 


Population— 
migration (Nov., '29) 
Immigration (Nov., '20) ...++- 


Finance— 

Failures, No. .....see008 cece 

Failures, Liabilities 

Bank Debit (Jan.) 

Bond Sales (Jan.) 

Insurance Sales (Jan.) 
Wholesale Prices (1913=100)— 
General Index (Jan.) 

Iron 

Cottons, raw 


Kippen & ComPANY 


INCORPORATED 


7,189,741 $ 
$7,529,900 


110.5 cusiguemninne 

Pig-iron Production in Canada for) 

eveees| January was 87,079 tons, a 5 per cent | 

seeeee increase over December, 1929, and 

| slightly less than the 87,764 tons pro-| 

69,220,818 | duced in January a year ago. The num-| 

184,108,616 | ber of furnaces in blast on January 31 

917,317,707 | Temained the same as at the end of 

"| December, with a daily capacity of 

2,525 tons per day or about 60 per cent 

44,131,754 | of the total capacity of all blast fur- 
| naces in Canada. 


Steel Production for January 

amounted to 150,200 tons, a 40 per cent 

15,931,447 | increase over the yrevieus month but 
slightly under the 116,260 tons. produc- 

tion of January a year agd. This pro- 

161,267} duction is equivalent to the monthly 


average production for 1929. = 
2,037 ss > 


82,455,487| Commercial Failures in Canada for 9 nd. still lower rates 


1929 were 2,166 as compared with 2,037 
in 1928. Liabilities for the year were 
$38,747,000 as compared with $32,455,- | 
000 in the previous year. The increase | 
in the names of failures in Quebec in 
The reduction in rates in January — the second reduc- 
tion, within a year — makes long distance telephone 
service cheaper than ever. You can make it cheaper 
still by taking advantage of special low rates on 
“anyone” calls which are offered during evening hours, 


1929 more than accounts for the total 
increase in the year, as compared with 
1928. The Maritime provinces and the 
Prairie provinces show a decrease as 
From 7.00 p.m. until 8.30 the long distance rate is 
about twenty-five per cent lower than the day rate. 
And from 8.30 p.m. until 4.30 a.m. your call will-cost 
you only about half the usual day rate.* 


compared with 1928, while Ontario and 
British Columbia remain approximate- 
ly the same. The 1929 figure for num- 
ber of failures is the ee reported 
Long distance rates are listed in the directory. . If you 
cannot find the rate you want, ask the Long Distance 
operator and she will tell you. We want your tele- 
phone to be as useful and inexpensive as possible. 


since the 2,319 failures of 1924. 
Considerations When Building 
® Mintmum reduced rates 
Evening — 850 Night — 25 


96,958,201 
94,923,857 


5,865,337 
17,480,798 
1,656,700 
79,929,411 
1,118,117 


79,511,819 
18,022,920 136,296,702 
1,656,000 

73,582,859 
1,200,333 
4,408,410 50,212,660 
2,997 
4,994,084 
502.888 


4,268,244 
8,997 


20,881,804 
933,450 


1,587,558 1,440,929 


Beauharnois Power 
Corporation Limited 


160,050 


2,166 
$ 38,747,468 $ 
$3,211,421,766 $4,095,329,745 

44,164,499 $ 36,200,369 
$ 46,788,000 $ 60,575,000 


6% Collateral Trust Bonds 
Due Oct. Ist, 1959 


with stock bonus and purchase 
warrants attached 


BRIDGE COMPANY 


LIMITED 


Even in countries like Canada, where 
serious earthquakes are rare, it is 
worth while, in designing large and 
heavy structures, to pay some attention 
to design in relation to the nature of 
underlying terrain and the possibility 
of slight, or even in some cases serious, 
earthquake shocks. Had this been done 
in the regions affected by the 1925 
earthquake, according to investigations 
by officials of the Dominion Observa- 
tory, the resulting damage would have 
been much less than it actually was. 


British Selling More — 

British dyestuffs manufacturing in- 
dustry, which is centred in Manchester, 
made rapid progress in exports last 
year. To November 30, 1929, exports 
of coal-tar dyes amounted to 16,529,744 
pounds as compared to 10,844,736 
pounds during the ‘corresponding pe- 
riod in 1928, 


HAMILTON 


Designers, Fabricators and Erectors 


of every class of 


Structural Steel Work 


Head Office and Works: 


Price 100 and accrued interest. 





NEWMAN,.SWEEZEY & CO. 
Limited 
INVESTMENT BANKERS 


210 St. James Street West 
MONTREAL 


W. J. CAIRNS 


Manager. 


HAMILTON CANADA 


- 





| : “Embargo 
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PULPWOOD LOSS 
THROUGH EXPORTS 
AGAIN UNDER FIRE 


or Exportation 
Duty Proposed to 
Assure Return 


“ From Our Own Correspondent 

MONTREAL.—Indications are not 
lacking that further efforts will be 
cenayeety — up the ae 
on cutting and export of pulpw 
in Canada. 

For instance, Georges Perent, M.P. 
for Quebec West, has-placed on the 
order paper the following motion 
which will come before thé House 
of Commons for discussion: “In the 
opinion of the House, the time has 
come for Canada to impose an em- 
bargo or exportation _, on pulp- 
wood, coupled with such legislation, 
if necéssary, as would assure settlers 
a fair remuneration for the wood | 
taken from their lands.” 

Domestic Needs Greater 

About 15 years ago, the exporta- 
tion of pulpwood to the United States 
was not very far short of the total 
used in Canadian mills. In 1916, it is 
estimated that Canadian mills used 
1,764,900 cords of pulpwood and 1,- 
068,000 cords were exported. For the 
year 1928, pulpwood used in domestic 

ure amounted to 4,791,000 
cords as against exports of 1,532,000 
cords to the United States. 

Thus it can be seen that although 
relatively domestic production has 
overshadowed exports, these exports 
amount to virtually 25 per cent of | 
the total pulpwood production in, 
Canada; on a‘dollars and cents basis 
this amounts to about $15,000,000 


eer. 

It will be remembered that some 
time ago—in fact for many years— 
proposals have been put forth to put 
anem on the export of all pulp- 
‘wood. is is a measure that can 
only be put into effect by the federal 


- authorities, and a great outcry was 


on the part of those owning 
re wood limits on freehold basis or 
ealing in pulpwood cut from farmers 
Now apparently a new movement 
is under way to endeavor to secure a 
market in at a remunerative 
— for all pulpwood cut on private 
ots and coincident with this move- 
ment, another effort to endeavor to 
secure legislation which will prevent 
raw. ood being shipped out of 
the Dominion. 2 
In the. provincial field, Premier 
Taschereau of Quebec is apparently 
continuing his efforts to bring the 
newsprint companies to a realization 
of the fact that they are utilizing the 
forest resources on a non-remunera- 
tive basis. A short time ago he said, 
“we have refused the International 
Paper company permission to cut 


Fraser Companies Report 
| Shows Rapid Expansion 
Has Weakened Position 


From Our Own Correspondent 


MONT-REAL.—tThere are two 

angles to consider in viewing the 
—_ of Fraser Companies in the 
ight of the annual report for 1929. 
First, though lower earnings and 
heavy interest charges made inroads 
into profits in 1929, all mills are now 
on an operating basis, costs are 
being reduced while the new bleached 
sulphite plant at Athol will come 
into production before the end of 
March. Accordingiy the outlook for 
improved revenue during the cur- 
rent year is strengthened. 

On the other hand the balance 
sheet at December 31, 1929, has 
several distressing features reflect- 
ing too rapid expansion of the prop- 
erty. Whether profits accruing from 
increased production and lower op- 
erating costs will justify develop- 
ments of the past 12 months remains 
to be seen; the directors look for- 
ward with confidence to results in 
1930. 

Difficulties Encountered 

Difficulties were encountered in 
bringing the full. equipment of 
Fraser’s main Madawaska mill into 
full operation. As a result of this 
and reduced profits from the opera- 
tion of the lumber department earn- 
ings were adversely affected; in- 
terest charges increased materially 
though only a part of the added 
plant capacity became productive 
during the year. Interest charges 
rose from $837,355 to $1,391,996 
owing to larger bank loans and pub- 
lic horrowings. 

The two most constructive factors 
in viewing the future are the opera- 
tion of the second catalogue machine 
at Madawaska, now in production, 
and completion of the Athol mill 
which is expected to be in operation 
shortly. 

Install Second Unit 

Installation of the second machine 
properly balances the ground wood 
and catalogue paper department and 
utilizes electrical power previously 
unused but paid for under contract. 
Also logging conditions affecting the 
current year have been favorable and 
it is thought that an improvement 
should be shown in this division this 
year. 

The company’s output for sale now 
amounts to a total of 460 tons a day 
consisting of: Sulphite bond and 
waxed paper, 156; paperboard, 140; 
catalogue paper, 110; unbleached 
sulphite pulp, 60. 

ith the addition of the bleached 
sulphite production of the Athol mill, 
total production per day for sale by 


trees under.the prescribed size and | the end of March will be 610 tons; 
we learn that 800 men will have to| in addition to the large output of 


leave the bush in the St. Maurice 
district in consequence.” 


Of course, much depends on how | p 


the term “the prescribed size” is in- 
terpreted, but such a_ tightening 
up might prove awkward large 


operators. 


lumber and miscellaneous products 
which comprise Fraser’s total out- 
ut. 

A scrutiny of Fraser Companies 
balance sheet reveals several unfa- 
vorable changes. Though it is hardly 
feasible to make a direct comparison 


Canadian Paperboard Company, Limited 


Canada’s Leading Producers of Paperboard 


Mills at TORONTO, FRANKFORD and 
CAMPBELLFORD, in Ontario 
and at MONTREAL, in Quebec. 


HEAD OFFICE: 2 Seigneurs Street, Montreal 
Manufacturers of all grades of Paper Boards 


with last year’s balance sheet since 
the current report consolidates fig- 
ures of the Restigouche Company, 
hitherto kept separate, there are 
items which are discouraging. 

The most marked feature is the 
sharp increase in bank loans and 
overdraft. Bank loans now total 
$7,540,000 as compared with $4,396,- 
000. And overdraft amounts to $93,- 
427. Funded debt, including bonds of 
Restigouche Company, totals $19,- 
872,000. Thus interest on loans and 
funded debt assume large propor- 
‘tions. There appears to be little pos- 
sibility of the company capitalizing 
its bank loans as long as present 
money market conditions exist. - 

Earnings were sufficient to cover 
interest charges last year. These 
charges will be higher during 1930 
since a full 12 months interest will 
have to be paid on the 6 per cent 
notes which were only issued in July, 
1929. Current liabilities at $10,299,- 
207 represent nearly 20 per cent of 
total assets. 

Dip Into Depreciation 

Another unfavorable factor is the 
marked inroads which have been 
made into reserves for depreciation 
and depletion; these now total $2,- 
669,611, of which $576,265 is reserve 
for depreciation and $2,093,345 re- 
serve for depletion. These figures 
include the Restigouche Company 
for the first time. In the previous 
year, however, excluding Resti- 
gouche, total reserves amounted to 
$5,119,151, of which $3,454,642 was 
for depreciation and $1,644,509 for 
depletion. Thus a net decrease of 
$2,449,540 is indicated in the reserves 
for these two items, despite the fact 
that the figures of the Restigouche 
Company are incorporated. 

Inventories Are Higher 

Among assets, inventories have 
increased from $8,634,778 to $11,- 
323,804, which can be accounted for 


in part by the consolidation of the, 


Restigouche figures. Buildings, 
equipment and timber limits are 
carried at $36,534,681; this includes 
net additions to the property of $4,- 
595,707, and compares with a total 
of $26,250,130 reported in 1928, ex- 
clusive of Restigouche. 

It is pointed out that an appraisal 
has been made of the company’s 
fixed assets, other than timber lands. 
The appraisal showed an enhance- 
ment in value after deducting de- 
preciation reserve, and accounts for 
the increase in the figure at which 
fixed assets are carried. An ap- 
praisal of timber lands is being 
undertaken at the present time. 

Investments Are Power 

Investments at cost have drop 
from $953,673 to’ $367,903, while 
notes receivable from the Interna- 
tional Paper Company, of which 
$500,000 is due in March, are carried 
at $1,200,000. 

Working capital has been fairly 
well maintained and stands at $4,- 
225,593. 

While it is pointed out that a com- 
parison of balance sheets is not 

| feasible since the current figures in- 
| corporate those of the Restigouche 
| Company for the first time, it is this 
|very fact that makes some com- 
| parisons adverse. 

Declaration of common dividends 
| amounting to $301,048 added to the 
burden which the company bore last 
| year; if. these payments had been 
| omitted the net deficit would have 
| been that much smaller. 
| Various premises have been enter- 
| tained as to the potentialities of the 


common but it is obvious that little 


Steel 


THE FINANCIAL POST 


Canada P. and P. Report 


Shows Sweeping Change 


Assets Move Forward to $190,000,000 But Earnings 
Only 10 Cents a Share on 
Common Shares 


From Our Own Correspondent 


thought can be given to the junior 
securities. Interest charges in 1930 
will absorb a substantial portion of 
profits, while depreciation and de- 
pletion must be cared for. 

Earnings should improve in the 
next few years now that Fraser has 
about concluded its expansion pro- 
gramme, nevertheless, the report for 
1929 does not make the outlook for 
the future encouraging from a fi- 
| nancial angle. 
| Following is a comparison of profit 


and loss accounts: 
1929 1928¢ 

$1,419,961 $1,765,154 

1,391,996 


Deprecia. and depletion 739,062 
Net income ....0++.. +$ 711,097 $ 434,633 
Dividends 301,048 


eeeeeeee eee 


eoese $81,012,145 $ 63.454 
$45,908 


$1,012,145 $ 


Balance 
Written off 


erences tee 


Previous surplus 
Profit and loss surplus $ 937,901 $1,599,710 


*Fraser Companies and Fraser Paper only. 
tDeficit. 
tComm, and discount. 


LINDSAY WILL SHOW 
GOOD STATEMENT 


President Forecasts Encour- 
aging Showing Made 
in 1929 


From Our Own Correspondent 

MONTREAL.—C. W. Lindsay Com- 
pany, Limited, ended its fiscal year on 
February 28, and an encouraging earn- 
ings statement is forecast in a circular 
letter which has been sent to share- 
holders over the name of J. A. Hebert, 
president of the company. The letter 
states that “pending the annual audit- 
ing of our books and the preparation 
of our annual report, we will state that 
your directors anticipate an extremely 
fine showing, and feel that you will be 
equally enthusiastic over the outcome 
of the year’s business.” 

It was pointed out that the company 
had been unusually favored in regards 
to the amount of business done in the 
past year, and that the year just closed 
had been remarkable in every way, 
especially considering the financial re- 
verses experienced by many during 
the recent market crash and the effect 
it had on trade generally. 

Earnings May Gain 

Aesoastaahy, indications 

earnings of Lindsay will equal, if not 
exceed, those shown in the last finan- 
cial statement which covered 14 
months of operations ended. February 
28, 1939. Ip that time net earnings 
from operations amounted to $302,750, 
while profits applicable to dividends 
were $273,206. 

After deduction of preferred divi- 
dends there remained a sum equivalent 
to $6.15 a share on the common stock. 

This stock is presently on an annual 
dividend basis of $1 per share and 
prospects for an increase in this pay- 
ment are encouraging. 


HAM. UNITED EFFECT 
OPERATING CHANGE 


Fimous Players Take Charge 
of Operations — Stock 
Not Affected 


From Our Own Correspondent 


MONTREAL,.— Operating changes af- 
fecting Famous Players :nadian Cor- 
poration einclude an agreement with 
Hamilton United Theatres, whereby 
Famous Players operate the Capitol 
and Pantages theatres of that concern 
in Hamilton from March 1. The name 
“Pantages” is to be changed to 
“Palace.” It is understood that the 
above arrangement will in no way 


are that 


affect the holdings of the Hamilton | 


United stock outstanding in the hands 
of the public. 

These two theatres have a combined 
seating capacity of 4,563 persons and 


are both equipped for talking pictures. | 


The company was organized in August, 
1922, to acquire the assets of Hamilton 
Theatres, Limited, and Loew’s Hamil- 
ton Theatre Limited. 
No Public Offering 
Capitalization as at August 30, 1929, 
consisted of $787,900 of $100 par value 


| preferred shares and $1,200,500 of $25 


par value common stock. None of this 
stock was publicly offered, it being 
exchanged on a share for share basis 
for stock in the old company. The com- 
pany’s officers and directors correspond 
very closely with those of Famous 
fred a Corporation and it is consid- 
r 


| 


ed quite probable that the control- 
ing interest in the stock is now held 
by Famous Players. 

Another change that Famous Players 
Canadian Corporation is understood to 
have under contemplation, is the name 
of Pantages Toronto Theatre which it 
is understood is to be chapged to the 
Imperial, 


Continental Aero Sells 


tions, 


$ 27,965 $ 927,799; 31 
493,166 | O+» 
—— ———--—-| charges and $2,521,000 for deprecia- 


$71,179 


_ MONTREAL.—Shareholders will 
view with mixed feelings the second 


837,355 annual report of Canada Power and 


Paper Co., for the year ended Dec. 
1930. Net profits after all 


| tion amount to $125,907, or approxi- 
|mately 10 cents per share on the 
| 1,218,000 shares of common stock 
|}now outstanding. Assets are sub- 


17.846 | stantially higher at $190,091,000, and 
1,950,046 1,582,164 working capital is maintained at the 


high figure of $27,339,000. 

Such important changes have 
taken’ place in the corporation since 
the previous annual statement, that 
comparison with this previous state- 
ment gives very little indication as 

| to what has actually happened dur- 

ing the year. It will be remembered 
that in September of last year the 
company made an offer of exchange 
to shareholders of Wayaggmack 
Pulp and Paper and Port Alfred 
Pulp and Paper and as a result now 
holds over 99 per cent of the common 
shares of these two companies. The 
accompanying table shows the re- 
lationship between the newly pub- 
lished figures, and the company’s 
previous report, and also the ap- 
proximate consolidated position of 
the three merging companies as at 
the end of their 1928 fiscal year. 


Anticosti Now Included 


It must be remembered in com- 
paring these statements that the 
pro forma consolidated statement 
for 1928, prepared by The Financial 
Post, does not include the Anticosti 
Corporation figures, that company 
having issued no annual statement, 
although its operations are included 
in the new Canada Power & Paper 
report. Also, prior to the consolida- 
tion, Wayagamack Pulp and‘Paper 
closed its fiscal year on evanies 
30, while the fiscal years of the other 
corporations end on Dec, 31. 
It will be noticed that on the pres- 
ent capitalization of Canada Power 
and Paper, the 1928 earnings of the 
consolidated companies amounted to 
$1,510,279, or approximately 67 
cents per share, as compared with 
10 cents per share this year. In 
1928, Canada Power and Paper 
alone, on the 688,000 shares of stock 
outstanding at that time, earned 26 
cents per share. There are now (or 
will be when all shares have been 
; exchanged) 1,218,000 shares of Can- 
|}ada Power and Paper outstanding. 
Investment Account Up 
Working capital, at $27,339,341 
‘compares with a similar item of 

22,676,178 in the 1928 Canada P. 
& P. report, and $29,714,573 for the 
consolidated companies in 1928. In- 
cluded in the assets are 100,000 
shares of Shawinigan Water & 
| Power. Plant and timber limits in 


656,009 as compared with $82,659,- 
429 for Canada P. & P. in 1928 and 
$128,276,557 for the three constituent 
companies in that year. This latter 
figure of course excludes the Anti- 
costi Corporation, whose pulpwood 
assets at the time the company’s 
bonds were offered, were given as 
$15,000,000. Accounts and bills re- 
ceivable shows a healthy drop, while 
investments show a substantial in- 
crease to $13,259,920, 

‘Under liabilities outstanding, 
bonds and debenture stocks of sub- 
sidiary companies show an increase 
over the consolidated statement, due 
of course to the inclusion of Anti- 
costi Corporation. The same holds 
true of preferred stocks. Canada 
Power and Paper debentures out- 
standing have increased by $6,600,- 
000 due to the issuance of additional 
debentures in exchange for shares of 
merging ¢ompanies. The item “re- 
serves” shows a heavy drop to $17,- 
188,456 as compared with $21,764,- 
324 for Canada Power in 1928, and 
$27,207,739 for the consolidated 
properties. This $10,000,000 drop 
from the latter figure is doubtless 
accounted for under “Capital” and 
Surplus,” which appears lumped 
under that one head at $46,851,766 
as compared with $14,079,958 for 
Canada Power in 1928 and $38,765,- 
427 for constitutent companies in 


that: year. 

Extracts from George Chahoon, 
Jr’s. report to shareholders, are as 
follows: 

“During the year the industry has 
been operating on a curtailed basis at 
pricés materially below those which 
were conceded by both the Canadian 
and United States Governments in 1918 
in their investigations to be a fair price 
to be paid for newsprint paper. The 
condition of the industry prevailing 
in 1928, due to oe ernest was 
somewhat improved this year by a 
healthy and normal increase in con- 
sumption. The expansion programme 
for the immediate future is less than 
for several years past, 

“In Wayagamack Pulp & Paper Co., 
Ltd., your company has acquired, a 
valuable property with diversified 
products and strong and well-balanced 
organization. By its acquisition your 
company now has four mills within a 
radius of thirty miles with a daily 
manufacturing capacity of eighteen 
hundred (1,800) tons of pulp and paper, 
and is thus enabled to obtain the bene- 
fits due to unified operations and man- 
agement. Port Alfred is a modern mill, 
well located with exceptional wood re- 
sources, which makes it one of the low 
cost units in the industry. , 

“Excluding our interest ‘In Quebec 
Pulp & Paper Corporation, your cor- 
poration now has a daily manufactur- 
ing capacity in excess of 2,300 tons of 
paper products and 230 tons of sale- 
able pulp, in addition to which your 
corporation has, through Laurentide 
Ottawa Company, Limited, a substan- 


the new report are shown at $147,-/ tial quantity of lumber.” 
ANALYSIS OF a POWER & PAPER STATEMENT 


fit and Loss A 


| Operating profit 
A 


| Less: Interest charges of subsidiaries ...+.++ 


Dividends of subsid. co.'s 


Canada P. & P. debenture interest ... 
Depreciation, depletion, etc. .....+ eeee 


| 


Surplus (subj. to imc. tax) ..sccsccesereces ee 
Balance Sheet 


Asseta: 
| Plant, timber, limits, ete. 
Cash on hand, etc., call loans 
Accounts and. bills receivable 
Investments 
Inventories 
Fun 
1, 1930 
Employees stock in trust 
Deferred charges 
Other assets 


*Prepared by The Financial Post. 


dd: Other income ceesscccscssscscecce eeee 


ceount 

Consolidated 
Statement, 

19297 


* $ 
8,604,728 


Co.’s, 1928* 


t 

8,099,808 

1,161,616 

9,261,424 

2,382,344 

050, 1,770,444 
1,584,000 1,584,000 
1,332,405 2,094,357 


1,510,279 


8,604,723 
2,480,283 
. 1,769,999 
« 1,706,654 

2,521,878 


, 125,907 


128,276,557 
1,128,489 
15,695,294 
9,446,711 
$18,910,843 


1,500,000 
306,525 
486,610 

2,459,023 


147,656,009 
890,558 
5,842,615 
13,259,920 
19,968,684 


13,649,684 
7,807,764 
12,546,644 


1,500,000 
524,747 
449,022 


306,525 
416,905 


CRO H RR eee eeee tere 


190,091,557 117,886,251 178,210,952 | 


¢+Iincludes Anticosti Corporation; other statements do not. 


tIncludes $26,000 advances on stumpage. 
Liabilities : 
| Securities of subsidiaries: 

Bonds and debenture stock 
| Preferred stock 
| Canada P. & P. debentures 
| Wayagamack bonds (since retired) 
| Purchased properties 
| Employees stock loan 
| Current: 


eee eeeeeee Peereeteeres 


4 e 
$9,347,597 
21,000,000 
28,800,000 

1,500,000 
5,766,000 
306,525 


8,247,667 
6,527,105 
1,701,992 
27,207,739 
38,765,427 


178,210,052 


29,714,573 


x 
20,342,230 
15,000,000 
28,800,000 


s 
46,201,451 
24,000,000 
35,466,700 

1,500,000 
5,736,000 
624,747 306,525 
7,305,667 
2,688,369 
1,333,878 
21,764,324 
14,079,958 


117,386,251 


7,903,750 
2,884,252 
1,834,434 
17,188,456 
46,851,766 


190,091,657 


27,339,341 


HARDY S. FERGUSON AND COMPANY 


Consulting Engineers 
200 Fifth Avenue, New York City 
Hardy 8S. Ferguson, Member A.3S.C.E., eet E.LC. 
Moses H. Teaze, Member A.S.M.E., E.1. 
43. Wallace Tower, Member A.S.C.E., A.S.M.E. 
Pulp and Paper Mills 


GEORGE F. HARDY 
Consulting Engineer 
’ 305-309 Broadway, New York City, N.Y, « 
Member: 


Am. Soe. C.E. Am. Soc, M.E. Eng. Inst. Can. 


Consultation Paper and Pulp Mills 
rts Hydro-Electric and 
Valuations Steam Power Plants 


Estimates Plans and 


Abitibi Power & Paper 
Company Limited 
TORONTO, ONT. 


Owning and operating mills at 


Murray Bay, Que Sault Ste. Marie, Ont. 


Beaupre, Que. roquois Falls, Ont. 
turgeon Falls, Ont. Smooth Rock Falls, Ont. 


panola, Ont. Fort William, Ont. 
Pine Falls, Manitoba 
Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp 


High Grade Bleached Sulphite Pulp 


f 


Woods Manufacturing 


Company, Limited 
Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


MONTREAL 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 

FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 
WINNIPEG, WELLAND 


ZS = 


NEWSPRINT PAPER 
ANP LUMBER 


News Sulphite Pulp — 


a 
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Mersey Par 
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aper Company 
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gituation, seems to be u: 
weet Co, 6 pe 
pear too er good secu 
he com ‘is ‘a newc 
field-of newsprint mani 
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dy been contracted 
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ing the 
oe of the mill ‘z 
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the equipment at the pla. 
ond make the cor 
cost producer. Though t 
in the ne t industr. 
jsfactory,; the outlook 
Pa is not unfavorab): 
while an eventual incres 
should make for highe: 
the future. 


Brading Brew: 
I understand that Bradi: 
did well in 1929. What do 
the common stock, is it a 
ment? ; 
Brading Breweries, Li: 
goéd progress in 1929 an 
aed that sales have sh 
gains during the curren 
company is carrying :; 
gramme of plant expa 
will increase production 
the company to widen 
tion of its products. 
_ The common stock for 
is not a particularly act 
might be included in 
list of securities, while th 
of a merger of Brading 
Ontario companies, adds 
tive tinge to the shares. 


Brazilian, Ven 

I hold 10 shares of Br: 
and 25 shares of Ventun 
Do you think that there 
ability of these stocks 
their levels? 

In view of the develop 
stock market over the 
months it is unfortunat 
should have obtained yo 
and your Ventures at 


To meet the growing demand for this | ‘ : ‘ 
type of plane arrangements are pres- | POWBLL RIVER co. raise the level of the Lois River and 
ently underway to assemble them in} 
Canada. Continental Aero Corporation, | 


Canadian distributors for Travel Air | 


the two lower lakes and later serve 
to facilitate construction of a larger 
dam further down stream, when the 
second unit of the project is put under 


Head Office 
QUEBEC, '(P.qQ. 


. 
Planes to Can. Airways | Bank loans ............::ssseeeeeeeseseees ‘ 
From Our Own Correspondent pmeuee ont Se 
MONTREAL.—Continental Aero Cor- | Reserves 
poration Limited will make delivery ; Capital and surplus ...c.e.¢seeeee eoccccccces 
shortly to Canadian Airways of twe | 
ann § a Air mail planes, specially fitted | 
i cope with Canadian flying condi- | working capital .cccccccccce ccccce ee 


RUSHES LOIS WORK 


machines, have been working for some 
time to get the right type of planes 
for this work, having in mind the im- 
portant needs, namely—service, speed, 
economy. Two distinct types are re- 
quired. First a small one-man plane 


xpress. For this the 225 horsepower 


é carry 600 to 700 pounds of mail or 


We Make 


Boilers of all 

sizes, also Hand. akon, 
Pulp Sawmill Ma- 
» Road Rollersand 
Steel Tanks, 


and 
chin 
Scarifiers, 


and 


Engines and Pumps. #3 


&4Years Experience } 


ravel Air biplane will be used, with 
‘full equipment for night flying. This 
plane has a speed of 130 miles per hour, 
a cruising radius of 500 to 550 miles, 
| and a landing speed of only 50 miles 
|} per hour. Secondly where mail and 
passenger, traffic is combined, the large 
Travel Air Transport is to be tried. 


Royal Bank Gets Relief 
For Owners of Bonds 


Officials of the Royal Bank, through 
representations to the Department of 
Finance at Ottawa, have secured some 
relief for owners of government bonds 


| to the amount of $115,000, which were 
stolen in 1922 from the Union Bank in | 


Melita, Manitoba, where they had been 
deposited for safe-keeping. While the 
Royal Bank was not liable to the bond- 
holders but the negotiations were 
undertaken as a service to customers. 

The Government undertakes no liabil- 
ity for bonds which have already been 
redeemed but in the case of matured 
bearer bonds and coupon registered 


'Transmission Line Will Soon 
Bring Power to Con- 
struction 


From Our Own Correspondent 
| MONTREAL. — Development of 
| Powell River Company’s power site on 
| the Lois river is proceeding in advance 
of its schedule, despite adverse weather 
conditions, The site is capable of being 
|} developed to approximately 18,000 
| horsepower and construction will in- 
volve expenditure of about $6,000,000. 
A tunnel, which-will carry water 
from the dam to the power house over 
a distance of one and a quarter miles, 
| is being driven from two portals, while 
| the work will shortly be assisted by 
; completion of a 17 mile transmission 
line from the company’s plant at 
Powell River. When the poles for this 
high tension line are erected, a tempor- 
ary line will be strung from the Powell 
River plant to Lois River to supply 
| power for construction work. 
Excavation Proceeds 
Excavation at the site of the tempor- 
ary, dam is proceeding. This dam will 


‘bonds and the relative coupons which } 


have not been redeemed by the Govern- 
ment the principal and the amount of 


unredeemed coupons can be recovered 
from the Department. In the case of 
bearer or coupon registered bonds, not 
yet matured and still outstanding the 
Department will pay principal and un- 
redeemed interest coupons after the 
maturity of the bond. In the case of 
fully registered bonds the Department 
will issue new bonds upon payment of 
a smal! fee, 


WELLAND STEEL 
CASTINGS LIMITED 


Allegheny Metal and 
“A” Castings 
WELLAND, ONT. 


way. 
Work on excavation for the power 
house foundation at Stillwater has 
been commenced, while excavation for | 
the grinding room and screen room| 
buildings are also under way. A di- | 
gester building is also being erected. 


Seek to Reorganize 
Paper Making School 


From Our Own Correspondent 


MONTREAL.—Reorganization of the 
paper making school at Three Rivers, 
Quebec, will be the subject of a dis- 
cussion between a delegation repre- 
sentative of the newsprint industry 
and the government. The school has 
been in operation since 1922, but the 
subsidy accorded by the Federal Gov- 
ernment for technical education came 
to an end in May, 1929, and it has be- 
come evident that thought must be 
given to the matter of financing. 
_The Canadian Pulp and Paper Asso- 
ciation has taken a material interest 
in the undertaking through its tech- 
nical section. 


Newsprint Paper 


Kraft 


Pulp 


Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 


also producing 


CARDBOARD, INSUL BOARD, WRAPPER 
end SULPHITE and GROUNDWOOD PULPS 


SAW' MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.—Annual Capacity of 
25,000,000 F. B. M. 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 

St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 

Laurentide Company Limited, 

Grand’Mere, Que. 
Laurentide-Ottawa Company 
Limited, 
Pembroke, Ont. 


Port Alfred Pulp and Paper 
Corporation, 
Port Alfred, Que. 


Wayagamack Pulp and Paper Co. 


Three Rivers, Que. 





March 6; 198 


Your Investments 
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We cannot extend this service to n 


envelo 


problems submitted by subscribers of The 

and those of —- ee will be published on this page. 
on-subse 

must always be enclosed to cover the direct denly. Wette 
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stamp or stamped 


Write mining and insurance 


enquiries on sheets separate from other investment enquiries. No answers can be given 


Mersey Paper 

; some of the. recent issue of 
suey Paper Company six per cent 
asda 1 would like your opinion on 
eke ties, since the newsprint 

igation.seems to be unsettled. 
Mersey Paper Co. 6 per cent bonds 
sear to offer good security. Though 
pany is ‘a newcomer in’ the 
newsprint manufacture, the 
portion of its output has 
iy been contracted for and it is 
hat progress is being made in 
, of its production. 
ion of the mill at Brooklyn, 
is favorable for shipping while 
guipment at the plant is modern 
ould make the company a low 
producer. Though the situation 
he a industry is not sat- 
tory, the outlook for Mersey 
is not unfavorable at present 
an eventual increase in prices 
d make for higher profits in 


Brading Breweries 
rstand that Brading Breweries 


unde rm 
‘well in 1929. What do you think of 
on stock, is it a good invest- 


rading Breweries, Limited, made 
progress in 1929 and we under- 
and that sales have shown further 
fins during the current ‘year. The 
pany is carrying out a pro- 
mme of plant expansion which 
increase production and enable 
company to widen the distribu- 

m of products. 
; common stock for which there 
snot a particularly active market, 
be included in a diversified 
: of securities, while the possibility 
ofa merger of Brading with other 


te companies, adds a specula- 
Be tin to the shares. 

Brazilian, Ventures 

_ ¥hold 10 shares of Brazilian at 75, 
e 25 shares of Ventures at 12.50. 


think that there is any prob- 
~ ot these stocks returning to 
t levels? 


view of the developments in the 
; market over the past few 
me it is unfortunate that you 
_ should have obtained your Brazilian 
and your Ventures at high levels. 


by telephone or te 


While existing conditions would seem 
to preclude any sharp advances in 
either of these issues, if they are 
held outright, you may regain some 
of the loss if you exercise patience, 
especially if the general market 
shows improvement as it is likely to 
in the near future. 

It will naturally. take a long time 
for either of these issues to saeeee- 
imate the price at which you bought 
them. The coffee. situation in Brazil 
militates to some extent against 
prompt recovery in Brazilian Trac- 
tion and we understand that the pool 
which formerly obtained in Ventures 
has been dissolved. These factors 
may eventually result in the selling 
of some of these shares. 


Canadian Terminal 

I would be pleased to have your 
opinion of Canadian Terminal Systems 
Limited, as a#n_ investment. 

In our opinion the stocks and 
bonds of Canadian Terminal System, 
Limited, are both unattractive specu- 
lations. 


Picardy Candy 
Can you give me any information as 
to the merit of Picardy Candy (Sask.) 
Ltd., as an investment? 

- Picardy Candy is a Western mer- 
chandising proposition with some 
record of success and the shares at 
present being offered to the public 
are probably a fairly reasonable 
purchase for an investor with a list 
of more conservative securities as 
a background. It is possible that 
this stock will lack marketability, 
which is a factor the prospective pur- 
chaser should bear in mind. 


Succession Duties 

_ In case of a citizen of Ontario own- 
ing shares in New York or Chicago 
companies, what are the conditions 
pertaining to costs or inconvenience, 
attached to such stocks when the citi- 
zen dies and bequeaths suck stocks to 
heirs living in Ontario? 

In the case of a citizen of Ontario 
buying and owning shares in, say, 
New York or Chicago companies, 
there are not, we believe, any more 
costs or inconvenience attached to 
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No. 13— Imperial Tobacco | 


a Yield 
Dividends have been increased re- 
cently from 6 to 7 per cent. Adding 
to this the usual bonus payment of 
2 per cent, yield at present market 
amounts to 4.5 per cent. 


Safety 


This is the strongest and largest 
company in the Canadian tobacco 
industry. Earnings have grown stead 
ily and the management has always 
followed conservative practices with 
the result that its financial position 
is one of strength. The stock is 
junior only to a comparatively small 
issue of preferred shares. Owing to 
the wide distribution of the stock 
and its holding for investment pur- 
poses, it is one of the few first rate 
stocks which did not “break” during 
the market crash’ last fall. 


Appreciation 

Indications point to increased con- 
sumption of tobacco products. Popu- 
lation is growing and any increase 
in trade is reasonably certain of 
being reflected in higher earnings 
by the company. Furthermore the 
strong technical position of the mar- 
ket assures good support and though 
widespread gains are not to be ex- 
pected, the stock is one of the best 
on the market from an investment 
angle. Bonuses and dividend in- 
— are given as conditions war- 
rant. 


Market 


Listed on the Montreal, Toronto 
and New York curb markets. Ready 
sale for the stock at all times. 


the transfer of such shares to heirs 
than there would be if the deceased 
owned entirely Canadian securities. 

There are succession duties, or in- 
heritance taxes in Ontario. Estates 
of $5,000 or less are exempt, and 
exemptions apply to larger estates 
where the heirs are closely related 
such as children, parents, son-in-law 
or daughter-in-law. The rates range 
from one per cent on the estates 
between $25,000 to $50,000 to 17 per 
cent on estates in excess of $1,000,- 
000 where the heir is not a close 
relation, or in the event of the heir 
not being a blood relation of the de- 
ceased, the maximum rate would be 
35 per cent and the minimum 74% 
per cent. 7 

Of course, various states of the 
Union exact succession of inheri- 
tance taxes and the estate of any 
non-resident lof, say, New York 
states would be subject to the New 
York state tax for that portion of the 
estates situated within the confines 
of New York state. But we believe 
that the Ontario law provides for 


| a deduction from the Ontario tax of 


the amount assessed against portions 
of estates of Ontario residents which 
may be outside Ontario. 

This is more a legal than an in- 
vestment matter, and if you wish 
more specific information, we sug- 
gest that you get in touch with a 
lawyer practising in Ontario. 


Graphic Publishers 


Would you consider a few units of 
the stock of Graphic Publishing Co., 
a suitable investment for a small in- 
vestor for a three to five year hold? 

Graphic Publishing Company of 
Ottawa is a small company in the 
publishing and printing business. 
There are hazards in the publishing 
business especially for a company 
seeking to ‘publish high-grade books 
in a country where the market for 


| such books is small. 


We think you will find that the 


| stock will have a limited market if, 
|after you purchase it, you may seek 


to sell it. 


Renfrew Industries 
What is your opinion of the bonds of 
Renfrew Industries, Limited? 
Renfrew Industries Ltd. is a 
holding company for enterprises in 


| and about the town of Renfrew. Our 
| information is that there are ample 


assets for the first mortgage 6% 


_per cent bonds and that the sub- 
| sidiary company has earning power 


more than sufficient to meet bond 
interest and similar requirements. 
In the circumstances the bonds 
would appear to be a fair invest- 
ment, the principal objection to them 
being that perhaps the marketability 
would leave something to be desired. 


Research Investment 

We shall appreciate it if you will 
kindly give us information in connec- 
tion with the Research Investment 
Trust Limited, which has been i 
as a suitable investment for lodge 
funds, 

We do not beleive that Research 
Investment Trust, Limited, is suffi- 
ciently conservative to be a suitable 
investment. for lodge funds, Re- 
search Investment Trust is a small 
company only now getting started 
and in our opinion there are many 
more attractive Canadian invest- 
ments for those who would be con- 
servative. 


Federal Grain 


I take the liberty of writing to you 
to ask if the Federal Grain Limited 6 
per cent, 20 year, first mortgage, sink- 
ing fund, gold bonds series “A,” are 
a safe investment, as most of my 
holdings are government and muni- 
cipal bonds. 

A bond house is recommending the 
above security as an investment at 
98, and as we are unable to get any in- 
formation here, regarding the above, 
and as we know you are well posted on 
all securities, we therefore ask you 
to let us know if it would be safe to 
invest $10,000 in that company. 

We believe that the first mortgage 
bonds of Federal Grain, Limited, 
would prove a satisfactory invest- 
ment. However, we question if you 
should place so large a sum as $10,- 
000 in this issue unless the sum of 
$10,000 forms such a small percent- 
age of your total funds invested. 

It is probable that the bond house 
which offers you this security has 
other issues selling around the same 
price level, which are equally at- 
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tractive. Buying bonds in two or 
three different companies in differ- 
ent lines of enterprise would give 
you a highly desirable diversifica- 
tion. The bond house which orig- 
inally offered this bond to the pub- 
ie one which bears a good repu- 
ion. 


’ Home Oil 

I am holding Home Oil and United 
Oil, and would appreciate your advice 
on these stocks as speculative invest- 
ments. 

Home Oil and United Oil are two 
of the more promising of the inde- 
pendent oil companies operating in 
Alberta. 

It is impossible to say, however, 
if Home Oil will get as high next 
summer as it did last. The condi- 
tion in the security market in gen- 
eral and the general prospects of 
the field as they appear later on will 
determine the course of the market. 
Home Oil at present prices is, in our 
opinion a reasonably good specula- 
tion, since it is possible that the com- 
pany within a short time will be able 
to pay dividends which will give a 
very nice income from the amount 
put in, 


Famous Players 

IT hold a small block of Famous 
Players Canadian Corporation bonds in 
a fairly well diversified list. I am 
weeding out some of the weaker se- 
curities; what is your opinion of the 
Famous Players bonds? 

Famous Players Canadian Cor- 
poration is. making further progress 
during the current year and earn- 
ings are running at a high rate. 
With the introduction of sound 
equipment profits have shown wide 
gains and the outlook for the com- 
pany is encouraging. There is ample 
security behind these bonds: Famous 
Players is one of the largest holders 
of urban real estate in Canada. 


Bell Telephone 

I have a client who will be investing 
some funds in a month or two. Is the 
stock of Bell Telephone Company of 
Carfada attractive in your opinion? 

Bell Telephone Co. of Canada com- 
mon stock represents a satisfactory 
medium for the investment of funds. 
The company is planning a_ wide 
programme of expansion and will 
continue to progress with the in- 
dustrial expansion of the teritory it 
serves. : 


Canadian Bronze 

I have taken a loss on my Canadian 
Bronze common stock which I pur- 
chased at prices well above current 
level. I notice that earnings were not 
up to expectations in 1929 and am con- 
sidering switching into another stock. 
What would you advise? 

We would not advise you to sell 
your shares of Canadian Bronze 
at present prices. The company oc- 
cupies a sound financial position, it 
holds valuable contracts with both 
the Canadian Pacific and Canadian 
National Railroads while it operates 
under a strong management. The 
slight. decrease in 1929 earnings, as 
you know, was brought about by un- 
precedented circumstances. The lack 
of rail movement in the West made 
inroads into profits, though this was 
largely offset by substantial equip- 
ment orders secured earlier in the 
year. Given a normal year in rail 
traffic, Canadian Bronze should do 
better while we think the long pull 
outlook is attractive. 


Canadian Pacific 

I have about $2,000 to invest. I want 
to purchase either a bond or a common 
stock with safety as the prime consid- 
eration. I would prefer a good common 
stock which has a possible chance of 
appreciation in the future. 

For an investment of about $2,000 
you might consider the stock of Can- 
adian Pacific Railway. At present 
prices you could sananens 10 shares, 
while the proposal of the company 
to split its stock on a four for one 
basis will eventually give you 40 
shares of this stock, though, of 
course, the par value will be $25 a 
share instead of $100 as at present. 
Canadian Pacific is an investment 
stock and since the operations of the 
road expand with the growth of 
Canada the outlook for the future is 
encouraging. 


Northwestern Power 
Would appreciate your opinion on 
the bond offering of the Northwestern 
Power Company. Do you think this is 
a satisfactory investment and one 
which a person of limited means can 
buy with reasonable assurance of 
safety of principal and interest? 
Northwestern Power Co. bonds are 
guaranteed as to principal and inter- 
est by the Winnipeg Electric Co., and 
furthermore has the favorable fea- 
ture of being eligible for conversion 
into the common stock of the parent 
company on varying terms. Accord- 
ingly we think the bonds a satisfac- 
tory investment. 


Dominion Tar 

Do you think the bonds of Dominion 
Tar and Chemical Company are a fairly 
safe investment? I have been told that 
the company is doing well and I would 
receive a good yield on an investment 
in this company at present prices. 

Bonds of Dominion Tar and Chemi- 
cal Co., Limited, are a satisfactory 


investment. _ Though the company 
has not published a financial state- 
ment for 1929 as yet, we understand 
that earnings have increased and that 
the fiscal position of the company 
has been strengthened. Dominion Tar 
is predominant in the field it serves; 
it operates plants from the Atlantic 
coast to the Pacific and is steadily 
expanding its activities. It recent] 

acquired complete control of the Al- 
berta Wood Preserving Co., Limited, 
which strengthened its position in the 
west, while a new subsidiary at Corn- 
wall Ontario, has come into pro- 
duction with an output of fibre con- 
duits and similar products. At pres- 
ent prices the bonds of Dominion Tar 
appear to be a satisfactory purchase. 


Massey-Harris 

How do you regard Massey Harris 
common shares? I hold this stock at a 
loss and would like your opinion as 
to whether I should sell it or not. 

According to the best information 
which we can obtain the Massey- 
Harris dividend is safe for this year. 
Next year’s dividend and future ap- 
preciation will depend, we believe, 
on the wheat situation throughout 
the world. We understand that 
Western collections now are poor, 
but it should be remembered that 
Canadian business is only about 35 
per cent of the Massey-Harris total. 

Poor western business will have 
a depressing effect on the stock, no 
matter how good are conditions else- 
where. Yet present prices seem to 
have discounted all kinds of trouble, 
and it would seem inadvisable to sell 
the stock at this time unless one is 
sure that the outlook for the present 
year is gloomy. 

Imperial Oil 

At present I hold 250 shares of Im- 
perial Oil, which represents a fair pro- 
portion of all my investments. My 
holdings still show me a good profit, 
despite the break in the market, but of 
late I have been considering switching 
to another stock. To date my invest- 
ment in Imperial Oil has been very 
satisfactory, and I hesitate to make the 
change. Accordingly I would like to 
have your opinion. 

While you have a heavy invest- 
ment in the common stock of Im- 
perial Oil Company, we do not think 
that you need consider making any 
switch. While we do not anticipate 
that the growth of this company 
over the next decade will be as ex- 
tensive as in the past ten years, we 
think that the returns from your in- 


vestment will justify the commit-/| 


ment. 


Shawinigan 

Do you consider the shares of Shaw- 
inigan Water & Power Company a good 
investment? I expect to have some 
funds available shortly and thought I 
might buy some of this stock. 

Shawinigan has under way a& pro- 
gramme of developments involving 
about one hundred million dollars 
in the next ten years. While a fair 
proportion of this money will be 
raised from the sale of bonds, a 
goodly sum will come through the 
offering’ of stock rights. Thus over 
the next few years, a number of 
valuable stock rights should accrues 
to the shareholders. Furthermore, 
Shawinigan has a very valuable 
asset in its chemical division. This 
company, Shawinigan Chemicals, 
Limited, has developed very rapidly 
in the past few years, all expansions 
being taken care of out of earnings. 
As far as we are aware, the balance 
sheet of the parent company does 
not reflect earnings from this organ- 
ization. In time, we are of the opinion 
that the chemical division will play 
a very important part in the earning 
power of the parent company. Fur- 
thermore, the company has an excell- 
ent management and the treatment 
‘of the shareholders has, at all times, 
been fair. 


Montreal Power 
Will you be good enough to give me 
your opinion on Montreal Power 
stock? General market conditions do 
not appear to be satisfactory and I 
was considering selling my holdings. 
Shares of Montreal Power repre- 
sent an attractive investment in the 
public utility field. The company 
made gains in 1929 and should con- 
tine to progress with the industrial 
expansion of the territory it serves. 
The shares have a good record mar- 

ketwise and should be held. 


International Pete, Nickel 


Do you consider the common stock of 
International Petroleum satisfactory 
for a long hold? This stock has been 
recommended to me as one which can 
be bought at a relatively low price, 
together with a good yield. 

International Petroleum common 
stock is a good long hold security. 
The company has possibilties and 
we favor its retention. 
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When Women 
Invest 


A WEEKLY FEATURE 


I have been very much interested in 
the articles in The Financial Post on 
conditions in the mining aes and 
sincerely hope that the series will bring 
about much needed changes. 

Enclosed is my list of “woes” on 
which I should like your opinion as to 
what I should do. I think that I bough® 
everything at the peak and, as this 
represents my life’s savings, I am 
wondering what I can save. I own all 
of the shares outright. 

Would you consider it advisable for 
me to sell my 100 shares of Falcon- 
bridge and buy 50 shares of Hudson 
Bay Mining and Smelting. It seems to 
me that I would have a better chance 
of making some on that. 

I am nearing middle age and though 
I have a good position here I dislike 
seeing so much of my savings slip. 
Most of my purchases were made on the 
advice and tips of friends who claimed 
to have done well in the market. 

My list of holdings is.as follows: 

100 Falconbridge at .......ss0 sooce $ 
100 Sudbury Basin at .....s65. ecces 
30 Tenperial OFF at 2 deccedccccsccce 
100 Calmont Oil 

40 Home Oil 

500 Manitoba Basin 

100 Hargal 

800 Reeves McDonald 

20 Brazilian Traction 

10 Steel of Canada 

10 Cockshutt Plow 

300 Sherritt-Gordon 

100 Oregon Copper 
600 San Antonio 


No person, man or woman, should 
put all or the greater part of his or 
her savings into mining stocks no 
matter how reliable the information 
from a friend or financial advisor. 

There are three stocks in your list | 
which we believe you should retain, 
assuming that you do not require 
immediate high yield. These three 
stocks are Imperial Oil, Steel Co. of 
Canada, and Cockshutt Plow. 

We certainly would not advise you 
to sell to buy further mining stocks 
in order to attempt to recoup your 
losses. We have considerable faith 
in the mining industry in Canada, 
but in the best of circumstances 
mining stocks are speculative and we 
do not think that any on, par- 
ticularly a woman, should have more 
than a very small proportion of his 
or her total assets tied up in mining 
stocks. 


You did not make any mistake in 
paying off the shares and having 
them registered in your name, if they 
are registered. 

Your Brazilian Traction might al- 
so be retained for the long pull. 
Brazilian Traction is one of the 
soundest of utility companies operat- 
ing in foreign fields, and while the 
immediate outlook is somewhat 
cloudy, for reasons unconnected with 
the management and financing of the 
company, the long term outlook must 
be considered excellent. 

Hudson Bay Mining & Smelting 
probably is a more attractive stock 
than Falconbridge at the moment. 

Home Oil, in our opinion, is per- 
haps the best of the independent oil 
companies operating in Turner Val- 
ley, and unless the company encoun- 
ters more than a reasonable degree 
of bad luck it is fair to expect a 
return on the investment within a 
short time. 

Calmont does not attract us. The 
company, we believe, is pursuing a 
policy of development which is at 
once ea and over-inten- 
sive. This is our opinion. 

If you wish to _— long hold 
industrial or utility stocks which 
promise ultimate reasonable appre- 
ciation we would direct your atten- 
tion to such Canadian stocks as Pow- 
er Corporation of Canada, Canadian 
Pacific Railway, Steel of Canada, 
etc. 


An Interesting Life Insurance Program ! | 


Brazilian Traction 
Shareholders are invited to make use 
of our services in the evening up of 


fractions arising out of the 1% stock 
bonus recently declared. 


This bonus will be distributed on or 


about March Ist. Arrangements may 
be made at once to buy or sell frac- 


tional certificates. 


Our Stock Department will be glad to 
hear from any shareholder interested. 
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Gross Sales Up 
. Cent—Total | 
Less 


From Our Own Corres 

" MONTREAL.—Farth 
: ‘eome from operations v 
a, py Canadian Industries, 


“the year ended Decemb 
Guelph Inv. .....130, 


00 “B- Ope income for 
London & West, ~ © sf  gmounted to $3,583,731, 

T we § =. with $2,713,415 in 1928 
reports that gross. 
00 Bb year increased aie 
Mont. Finance pfd. 41.09 cent over 1928 due larg: 
Mont. Finance com. ting activities as t 
Mutual Fin. com. m y's entrée int 


Mutual Fin. pfd., business towa:! 
of 1929. 


Peoples L. & S. 
Security Le & 8.11608 
r ° eee <! 
Sherbrooke Trust 115.00 Total income for a 
Sterling Trust ...100.00 though twice as much 
Sterling Trust ..100.00 shows @ decline from ; 
qraders Fins “A>” the fact that the comp 
Traders Fin. “B” _its income into three pa 
SOE; sesccnnaecy: eee . income from operations, i 
frmte® 6 Gun. poy investment and realizati: 
Waterloo T. & S..126.00 This year the company r 
$1,235,774 on its assets < 
with a similar item of $ 
year ago. It will be | 
that a year ago the cc 
posed of a portion of |; 


WEEK’S CANADIAN STOCK AND BOND QUOTATIO! \ 
Montreal, Toronto & Curb Stocks 


Unlisted Canadian Securities _ 
WEEK ENDING MARCH 38 


Dividends Declared 


Arnual Div. 
Rate Declared Date Record 
5% 2%4% Apr. 1 Feb. 28 
$7 $1.75 Apr,15 Mar. 20 
$4.00 $1.00 Mar.15 Feb. 28 
Mar.15 Feb. 28 
Mar. 15 Feb. 15 
May 1 Apr. 15 
Mar.15 Feb. 28 
Mar. 41 Mar. 1 
Apr. 1 Feb. 28 
Apr. 1 Feb. 28 
May 1 Apr. 15 
30c Apr. 1 Mar. 17 
1%% Apr. 1 Mar. 15 
1%% Mar.15 Feb. 28 
624%% Apr.15 Mar. 27 
25c Mar.15 Feb. 1 
1%% Mar.31 Feb. 23 
4% Apr.1 Mar. 15 
30c Mar.15 Mar. 1 
25c Apr. 1 Mar. 15 
64% 1%% Mar.31 Feb. 28 
71% 1%% Apr.1 Mar. 15 
$1.50 874%4c Mar.15 Feb. 28 
$1.00 25e Apr. 1 Mar. 20 
12% 3% Apr..1 Mar. 16 
80c 20e May 1 Apr. 15 
$2.25 56c Mar.15 Feb. 28 
eee 3% Mayi0 Apr. 30 
«+. > 6% Mayl10 Apr. 30 
6%% 1%% Mar.15 Feb. 28 


Thirty-Seventh 
~ Annual Statement of 
The Eastern Trust Company 1929 


(Furnished by A. J. Pattison, Jr. & Co, L#*) 
Invesiment Bankers, Toronto 


Industrial Stocks— Bid Ask 


Allens Beach Pfd. 48.25 .... 
Allens King. pfd... 57.50 .... 
Allens London pfd. 58.25 .... 
Border Cit. Htl. pfd. 16.00 21.00 


Gt. Britain & Can. Invest. pfd. .. 
| Nat. Biscuit, com. ....cccccccece 


Bid 
wil . 
Close Week Ending | Can. Wire & Cable “A”......+.. Free Case. pet. Tene 


Willards Choc. 
com. 


Trust & Loan Stocks: 
os wee & Tr..220.00 : ‘ 
‘ap rust .... 72.00 : 
Chart. Tr. & Ex...104.00 1igop 

Comm. Fin. com. 11.60 7 
Comm. Fin. pfd. . 65.04 
Deb. & Sec. pfd. .. 64.00 
Deb. & Sec. com.. 83.00 


Divd. 
Week Ending Rate Yield 
——Mar. 


4 3-—-- 
(or last) High Low Close 


22% Abitibi, c. ..,...] 29 31%, 28% 31 
103 Do. pref. .... 105 «6105 = «6105 
65 Do. pref. .... 78 76 78 
Agnew Surp., 138% 18% 184% 
95 95 95 


21 21 
87% 


Range 
1930 
High 
$1 


Range 
1980 
High 
35 


in in % Feb. 24 _——-Mar.d———| Do, prefs ....cccccccecccccece 
Low} $_ Mar. 1 | (or last) High Low Close] McColl Frontenac, ¢, ..seseseess 
Fuller, Geo. A, eee eeeeeeeresee 
7.14\Hayes Wheel ..| 28 28 28 28 | Bast Koot. Pr. pid. ..ssccccsesce 
7.36| Do, pref. ..../ 95 ° ee oe Inter. Nickel, com. ..ccccoceees 
60 Can, Pac. Riy.. pid. cccccecccccces 
Do., com ° 
Cockshutt Plow 
Jones Bros. of Canada, com..... 
Agnew Surpass, pfd. ..... 
Belding Cort. pfd. ........ 
Quehec Power ....... 
Walker-Good 
Ham, Un. Theatres, 
Bank of N. Scotia ....cccoccee 
Lake Shore Mines ...... 
Pressed Metals . 
Canada Cement, pfd. ......e+++ 
Can. Gen. Elec., pid. ..cscocses 
Canada Malting 
Weston, Geo., com. 
Can. Perm. Mtge. 
De Forest Cros. ebdecoccece 
David & Frere “A” ..cccccesees 
Canada Iron, ec. 
Bie WNEEs conacdeces eoecccccce 
Acme Glove, Ist pref. ..cssceees 


ivd. 
Rate Yield 
in in % 
Low|$ Mar.1] 


10.00|\Hillerest Coll. . 
7.69| Do. pref. ....) 91 
7.14|Hinde & pane) 14 
2.50 —— a «+f 120 
7.44 Oo pref. ooo. es ee 
...|Honey Dew 9% 10 
11.11} Do. pref. .... 63 64 
.«-|Howe Lumber . oe oe es 
MY | 10.87|Humberstone .. +s 
3 |1+4-50 6.52)/Hunt (A) 23 
1+50 6.81/ Do. (B) 21% 
12.50/Assoc, Brew. .. : 8 65.33\Huron & Erie M. 
7.77| Do. pref. .... § 1 2 4.76\Hydro Electric . 
6.83)Assce.' Can... 226 | 1241 5.37|Imperial Bank . 
-++/Atlan, Sugar .. 22%4| 50c  2.04{Imperial Oil ... 
Do. pref. % 9%/35+-10 4.18\Imperial Tob. .. 
1 4 


y, 7 6.66\Inter, Mill, pf.. 
of Montreal 4 ‘ 


LIABILITIES 
Capital Account:— 


i Paid U eeereeceeeseserere $1,000,000.00 
bitees fod sn,” 300,000.00 
Profit and Loss Account ......++++ 10,096.06 “ey : ; 
Reserved inst aw a — pes oa 7 36 *., 

Dividend No. 115 due Jan. ist, 000.0 §1,252,602.81 . : > 


tm Guaranteed $2,777,847.81 
Deposits for Investment, Gu $ 277784781 
Estates, Trusts and Agency Account:— 


Estates, Trusts and Agencies under 
Administration ...........+0++++ $44,592,993.53 


2+ Maa 


$1.50 
$1.2 
7% 
1% 
$2.50 
$1.00 
1% 
16% 
$1.20 
$1.00 


ee eeeeeee 


7.95| Do. pref. .... aaeseece 


ee eeeeeeeee 


Can. Indust. com. 


eee eeeeee oomes 


eeee eee eee eeeeee 


eee eee eeeeeee 


44,592,993.53 
$48,623,534.15 


2.56\Inter. Nickel 
of N. Scotia 6.66\Inter. Paints A. 
of Toronto. --- (Int. Pap. & Pr. 
* cool Daw. (B)  ccce 
coo} Daw (C) cccee 
6.06/Inter. Pete. ... 

.-.(Inter, Power .. 

Beak —. Der tas 
. %4)3, .21'Int. Util. (A) .. 
eee’ 4 Ae 7 | Do (B) 

Do. pref. .... es : 1 --./Jam, Pub. Serv.| 
-.|Beauharnois ,.. 6.36| Do. pref, +....| 
Belding Cort. ..|  .. 180 . .«+.{Kelvinator .. . 

7 : * 8.97| Do. pref. .... 
oS eA 


d oe es «+-|Kemsley Mil. .. 
-12/Bell Telephone . 15414 166 .-.|King Ed. Hotel 
...|Biltmore Hats . es os \Lake Ont. Brew. 
28) DO. pref. 85 7.66\Lake of Woods. 
-. 5.83) Do, pref. 


eee eewreeee 


0 +++ [Bathurst Pr. a 
ees ae | eeses 
ASSETS |Bawlf Grain ... 


eee 
eee eeeeeee 


Capital Account:— y 
ominion, Provincial and Municipal 
Bonds eeeeeeeveeeeeeeeeeeeeeeeee 

Stocks eeeeeeeeeeeeeer eevee ee ee eeeee 
we boa Stocks and Bonds .....+.. 
0) eeeaeeeeoeeeeeeeeeee en eeee 

A Interest on Mortgages and 
Bonds eeeeeeeeeeeeee eo eeeeeeeeee 
Real Estate Held for Sale ........ 


“an 


$ 459,590.02 
902.75 
24,618.35 
233,250.97 


11,399.71 
276,998.53 


Insurance Stocks— 

Br. Amer. Assce.. 60.00 
Can. Fire Ins. aoee wy 
Can. Nat. Fire .. 26.00 # 
Canada Life .....800.00 87%) 
Capital Life .... 25.00. 
Confed. Life 20% 

Cont. Life 20% 


Brand. Hend. com. 30.00 34.00 
Brand. Hend. pfd. 89.00 .... 
B.C. Pulp & Paper 
com. - 5.00 8.09 
B.C. Pulp & Paper 
pfd. . - 62.50 67.00 
Burns Pfd. Bonus 
25% C. 83.50 88.00 
Can. Cr. Stone pfd. 68.00 .... 
Can. Mach. com.. 6.00 9.00 
Can. Mach. pfd. . 26.00 32.00 
Can. Packers com. 37.00 40.00 
Can. Packers 7% 
pid. .....+-++++100,00 102.00 
Can. Indust. com. 
=— 200.00 230.00 
; 200.00 230.90 
Can, Indust. pfd..113.00 .... 
Can. Invest. com. . 17.00 21.00 
Can. West. Nat. LH 
& P pfd. ...... 91.00 96.00 
Can. Westinghouse 83.00 86.00 
mae 
is WE) BEE .cdnsecese cocccce 6% 144% Mar.15 Feb. 28 b/s. 1.00 « 
Inter. Proprietaries “MM” veccccon $2.60 65c Mar. 16 Feb. 25| Clifton Co., Ltd. .130.00 150.00 
Page-Hersey Tubes, c. $5 $1.25 Apr. Mar. 20/| Copeland Flour pfd. 15.00 20.00 
Be Olle nocd custrecsvece ocee 7% 1%% Apr. Mar. 20 | Vom. Alloy pfd. .. 1.00 1.75 
Standard Steel “A”, pfd. .....+ $3 75e Apr. Mar. 15 | Dom. Alloy com. « «++ 25 
Can. Bakeries, Ist pfd. ...... Mar. Feb. 28| Dom. Mfg. pid. .. 75.00 .... 
Do., 2nd pfd. e $7 Mar. Feb. 283} Dom. Mfg. com. . 7.09 wee 
Winnipeg Elec., pfd. ..... 7% 1%% Apr.-1 Mar. 6| Dom. Sugar com. . 23.00 26.00 
Firstbrook Box, pfd. ........0+ 7% 1%% Mar.15 Mar. Dom. Wool. com., .... 8.00 
Hamilton Cotton, pfd. .....ss++0 $2 50c Apr. Mar. Dunlop Tire 7% 
Woods Mfy., pfd. .... 1%% Apr. Mar. PIE. cscccce +-100.50 105.00 
St. Maur. Valley, pd. 1%% Apr. 1 Mar. Durant Acc. - 14.00 15.00 
30¢ cove 
44c 21.00 


00 2-3-2. 


Mar. 15| Eastern Car pfd. 70.50 
. 26} Goderich Elev. .. 15.00 
Gen. Steel Ware 


Apr. 1 
ApF. 10 
Mar. 15 


Canadian Car, pfd. .. 
Reliance Grain, pfd. 


seer 


Dominion Stores 
1%% 


ee 
614% 


Office Premises,’ Vaults and Safe 


Deposit Boxes eeeeveveeeeeeeeeeee 
Advances to Estates, Trusts, etc.... 
Cash in Bank and on Hand........ 


De 


85,000.00 

139,786.11 

21,146.37 
$1,252,692.81 


sits for Investment, Guaranteed:— 


ominion, Provincial and Municipal 


anes eeeeeeeeesereeeeeeeeerere 
0; eeeeteceeseeeeeeeeeeeeee 
Loans on Stocks and Bonds oe seoe’s 
or Interest on Mortgage and 


Bo: 
Cash in Bank and on Hand......... 


Estates, Trusts and Agency Account:— 
ooo and Bonds eseeeeeeeeeeeeeeee 
owas Je Sebamed aaa 
Call Loans eeeeeeeee eee eeeeeeeeeee 
Cash in Bank and on Hand ........ 


$ 738,491.02 
1,594,545.44 
352,861.90 


17,280.70 
74,668.75 
2,777,847.81 


$30,953,897.48 
5,309,710.79 
210,915.78 
4,873,037.73 
216,971.81 


Real Estate, Mortgages and Stocks 


at Inventory Values 


3,028,459.94 
44,592,993.53 


$48,623,534.15 
SEN CRE 


RESERVE FUND 


To Balance December 31st, 1929 .........-++++++++++ $200,000.00 


By Balance January Ist, 1929 ..........seeseecceess 


, 
By Transfer from Profit and Loss Aceount, December 
31st, 1929 eeeeeeeeeeeeereeeeee eee eeeeereeee eee eeeee 


* 


200,000.00 
100,000.00 
—Ee 


100,000.00 
nee Rnsmsinvanns 


$200,000.00 


“January ist, 1930, By Balance ..........esssseess+++ $200,000.00 


_ PROFIT AND LOSS ACCOUNT 


To Quarterly Dividends Nos. 112, 113 and 114........ $ 60,000.00 
“ Quarterly Dividend No. 115 declared and due Janu- 
ary ist, 1930 Sin Oo © 0 CSD SSDS CESS VOCEUVE COCO CLOG 


20,000.00 


* Province of Nova Scotia eevee eeee eevee eee eeeeeee 
“ Auditors’ and Directors’ Fees ......ccceesccccece 
“ Office Furniture Written Off .....e..scceeceeeces 


re TOC SOMOS «csc chececebepevcdscecccoccce 
“ Assets Written Down ereeeveeeeeeeeeeeeeeeeeeeeee 
ss Transferred to Reserve Fund .....csesccscseccees 


15,000.00 
12,338.64 


Balance SSCS SSS SESE EH HEHEHE HEH EEE HEE 


$231,177.13 
See 


‘Balance December 3ist, 1928 ...........-+.s2e0e++ $ 8,541.42 


y Profits for year after deducting charges of manage- 
ment and all other expenses .........+.+-+++++ 
“ Amount recovered from over appropriation in pre- 
vious years @eeeeeeeeeeeeeeeeeeeeeeeerebhereeeee 


152,635.71 
70,000.00 
$231,177.13 
————— 


By Balance Forward .....+..sspeececceccsessceseses $ 10,096.06 


W. A. BLACK, 
‘ President. 


D. MACGILLIVRAY, 


General :Manager. 


g 
to 
00 bo CARS «3 BO =a 


-52/Blue Ribbon ... 
.28| Do. pref. .... 
.83/Brading Brew. . 
8.98|Brant. Cd., pf.. 


8 
9 
7 
10 
9 
8 


35% | 2+1a 6.22)Brazilian .. ... 


144 l5c 


$544] 1+50 4.11|/Brit. Amer, Oil. 


80c 4,32 


Feb. Om 


* + Ieee 


-».|B.C, Packers .. 
5.36'B.C. Power .... 
+++|° Do. (B) 
--/B.E. Steel .... 
° Do, Ist pref... 
Do, 


eeeee 


vs 2nd pref.. 
-.-/Brit. & For. Inv. 
8:00\Brompton .. .. 
4.08/Bruck Silk Mil 
7.20| Building Prod. . 
50 6.93|Burt, F. N. .... 
3.17\Calgary Pr. ... 
4.05\Can. Bread ... 
6.08} Do, pref. (A) 
6.93; Do. pref. (B). 
12.60/Canada Bud ... 
-..\Can, Cement .. 
6.98} Do. pref. .... 
6.66|Canada Dry ... 


7.50\Can. Forg. A. | 


... (Brew. & Distil. 


+ meta on tomes 


vost. OO. ABP ‘nceed 
6.00/Can, Gypsum .. 
4.58\Canada Iron ... 
6.81} Do, pref. .... 
8.33\Can. Malting .. 
3.00'\Can. Nor. Pr... 
6.66} Do. pref ..... 
--./Can. Paving .. 
7.95) Do. pref. ccc. 
6.26'Can.. Perman, . 
---/Can, Pr. & Pap. 
---|Can. P. & P, In. 
-,./Can, Steam ... 


re 


-.. Can. Brewing . 
4.90'Can. Bronze ... 


8.72; Do, 2nd pref.. 
6.36 Can. Car & Fdy. 
5.83) Do. pref. .... 
---/Can, Celanese 
seal Do. pref. .... 
9.33\Can. Convert. . 
7.40'Can. Cottons .. 


pref. .... 
Farb., pf.. 


Oo @+ A318 Aq@- 


+++ |Can, L. & Pr.. 
---|\Can. Locomo, .. 
9.33 Do. pref. 
-..-/Can. Marconi .. 
$.44\Can, Oil ....... 
6.66; Do. pref. .... 
4.80\Can. Pacific ... 

eco] De, ROW cece 

+-.(Can. Vickers .. 

cool DO. pref. cSoce 
12.50\Can. Wineries .. 
8.69|\Can. Wire Box.. 

---/Carling Brew. . 
7.40 ees Mac. A.. 


bua GD scece 
4.62|Cent. 


seen 


© 2 SO@m: as 


4.12\City Dairy ..... 
5.73; Do. pref. .... 
7.50/\Cockshutt .. .. 

eee \Comm. Ala, ese 


Can, Loan! 325 
-..(Chem. Research | 6.50 


157% 157% 


101 101 
8% 8 
18° «17% 
94 «= 92g 
76 «75 

20 


267 
9 74 
52% 50 
1104 110 
88% 88 
224 21 
275 
4 
14 


7% “4% 

30° 29 

120 10 
212 204 
3% 65. 51 
% 6% 

oe 
4 4 4 
17” 17% 17 
By yh 
eee. ee 
ot 


47% 
122 
19 
8 


49 
125 
20 20% 
3 3 


6.75 6.00 6.15 
50 


24% 
27% 
51 

157% 


101 


9 
50 
110 


1% 
29 
120 
206 
53 
6 
4 
17 

4% 


471% 
122 

19% 
3 


2% 


40 
96% 


| 60 


7 


\2.50 


2.40 
|3+25 677|Montreal Loan 
|3.20 
10 


...(Lake Sup. Corp. 
5.26\Landed Banking 
6.66\Laura Secord .. 
ocel Be BOGE. cance 
5.00| Lindsay, C. W. . 
83} Do, pref. .... 


8.75 + BOGE ccue 
»++|Loew’s, London.} 
..»|MacKin. Steel. 
7.27| Do. pref. .... 
--.-|Manitoba Pr. . 
.-.|Maple Leaf .... 
6.79| Do, pref, 
7.50) Do. (B) 
8.57|Massey-Harris 
2.42/McColl Fron, ..| 
7.22| Do. pref. . 
--- Mexican L. & P. 
+--|Mercury Mills 
6.74) Do. pref. .... 
..-|Mitchell, J. S. . 
6.73| Do. pref. ....| 
3.33¢Mitchell, Robt. .| 
-».-|Monarch Knit 
10.76; Do. pref. .... 
5.21|Montreal Cot. . 
6.08) Do. pref. 
... (Montreal a 
---|Mont. Is, Pr. .. 
1.75|Mont. L. & Pr.. 


eee 


6.33|Montreal Tele. . 
5.71/Mont. Trams, .. 
3.92\Moore Corp., ¢..|, 
6.88) Do, (A) 
4.54) Do. (B) | 
-.-|Mt. Royal Hotel! 
8.57, Do. pref, camel 
-+.|Muirheads .. . 
veel Do. pref. cc. 
-+-/Municipal Ser. . 
---|Nat. Brew., new 
«+-| Do, pf., new.. 
...|National Brick . 
11.53} Do. pref. ....] 
.-.|Nat. Distilleries 
7.92,Nat. Groc., pf.. 
‘2.85 Nat. Steel Car . 
3.73 National Trust | 
--.|Niag. W. — 
. Mex. Pike! 
De. pref. .... 
orth Star- Oil. 
ecot Daw pref, woe} 
---(N.S. Steel, pref.| 


6.25'Ogilvie ... ....] 
5.60} Do, pref. ....} 
---,Ont, Eq, 10% p.| 
4.61 Ontario Loan .. 
.--/Ont. Silknit ... 
8.00 Ont. Steel 
6.54} Do. pref. 
.--/Orange Crush , 
15.55; Do. (A) 
--»| Do. (B) 
6.66 Ott. L. H. & Pr.| 
6.43' Do. pref. oo 
..-/Ott. Traction .. 


5.18|/Page Hersey ...! 
see] Do. pref. .... 
---|Paton Mfg. .... 
aa Do. pref. .... 
.-.|Pelissiers .. ... 
10.25} Do, pref. .... 
5.63 Penmans .. ... 
6.00) 
.-.| Perfection Glass 
7.54, Photo Eng. ....! 


8.33'Pt, Alfred, pf. .| 
---|Porto Rico Rly. 
7.60| Do. pref. .... 

.--|Postal Tele. ... 
1.35 Power Corp, ... 
6.06} Do. pref. .... 
14.28|Prairie C. Oil... 
4.76 Pressed Metals . 
2.52 Price Bros, 
6.43; Do. pref. 


3014 

6 «6S 

115 112 
133% 


50 
172 


25% 25%) 


+ 
101 


70% 


iv 
21 
44 
90 


90 
14.00 
5.00 


Do., pref. nooo] 1 


70% 68 

72 

3:8” 375 
90 90 

14.00 14.00 


400 400 
125 128 
87% 35 
19% 19% 


1 
45 
8 
90 


34 
95 


65 
112 


135 
5a 
175 


154 


45 

8 
90 
34 
96 


Shawinigan 

Cooksville Co., 
Inter. Petroleum ... 
Melchers Distil. 


eeeee 


. 


Ont. Loan & Deb. ....... 


Belgo Can. Paper, 

Port Alfred Pulp, pfd. 

Huron & Erie Mtge. 

Can. Northern Pr., 
Do., com. 


eeeeeeeee 


Northern Ont, Pr., pfd. . 


Do., com. e 
Landed Bkg. & Loan 
Imp. Tobacco, com, 

Bie BOs srccutecs 
Can. Steamships, 
Twin City, pref. 
Central Can. Loan 
Jam. Pub. Service, 
Bell Telephone 
Abitibi, pref. 
Can. Gen. Invest. ... 


eeeee 


pfd. 


tp eee eee eeee ee eeeeeeeee 


Do., 
Brazilian Tr., 
Noranda Mines 
Durant Motors 


eeeee 


ewer eeeeeee 


eeeeeeen 


Nat. Breweries, com. ..+.+++++0 


Do., pref. .... 
Biltmore Hats, 
B. C, Power, “A” .. 
Can. Forgings “A” 
National Steel Car 
Penmans, com. 

Do., pref. 
Canadian Oil, pfd. 
Montreal Cottons, 

Do., pref. .... 
Montreal Loan 
Dom. Textile, 

Do., pref. 
Mitchell, J. S., pref. 
Niag. Wire Weav. 

Do., pref. 
Ont. Silknit, 


com> 


pfd. 


com. .«. 


TOR sevugsacts 


even 


oe 
eee eeteree 


eee eenee eeereeeeee 


Sarnia Bridge WE ~240600esed 


Do., “B 
United Securities, 
Dominion Glass, c. 

Lo., pref. ... 


eeeee 


Listed Bond Quotations 


ener 


$2.50 62%c 


7% 
6% 
6% 
$7 
12% 


19 
89 


1% 


6" 
$ 
4 


1% 


1% %o 
2% 
1%% 
1l5c 
1°% 
50c 
244% 
1%% 
38% 
114% 
$1.75 
3% 

o 1%% 
o 2% 
1%% 
$! 
$i 

3 

c 


1M 


2 


$1.50 37%4c 
$2 50c 


$4 


12+ 


$1 
143'% 
2% 


% 
1 3+1% 


$5 $1.25 


err 


7% 

; 
79 

33 


nes 
7 


1%% 
o 1%% 
50c 

Tbe 
1%% 


6°o 
Te 


1% 


4 * 
“a 


Week Ending March 3 


Int. Latest 
Rate Due Yield Ask 


Abitibi 1st mtge. 
bes 


| Can, Cottons ..... 
| Can, Forgings .... 


| Can. Locomotive .. 
Can. Pr. (Laur. ser.) 
| Do. (Way. ser. 
| Can. &.S. deb. .... 
| Cedar Rapids ..... & 
;Dom, Canners .... 6 


. 
AAD, HRARHAAAHA AGH 
~ 


. ° 5 
Mex. L. & P. .... 5 


Mont, LL. H. & P. 4% 
Mont. Tr. Ist mtge. 5 
Mont. Tr. “A” .... § 
Mont. =P R. “B” 5 


Ogilvie Flour “A” 6 
he ry 
is “UF ~congees 
Ont. Steel ........ 


Porto R. Rly. .... 


1953 
1942 


6.35 
6.19 
10.70 


5.80 
5.79 
95 
“61 
"39 


5 
8 
8 
5.18 
5.30 
5.51 
5.52 
8. 


** 


1 
% 
5 
5 
3 


83% 
105° 
69 
39 
96° 


102% 
102°" 
100 


684° 


69 


Hich Low 
° 83 


70° 
40 


68 
69 


oii i 
102%* 
964° 


76 


98Ke 


97% 
91% 
921% 
85% 


10014° 
- 100%4* 


10014° 
104° 
82¢ 


108 


. 15 1% 92.00 
Feb. 28 | Green. 
Mar. 1 pfd. o 1.60 5, acue 
Mar. :1| Guard. Realty pfd. 54.00 .... 
Harding Carpet 
com. 6.50 
Harding Carpet 
BOO. Sacsceedece 68.00 
Inter-City Bak. 
com. . ° 70.00 .... 
Internat. Prop. “A” 32.50 35.00 
King Edward Htl, 
- 57.00 61.00 


“av 
King Edward Htl. 
* 8% +s» 60.00 
«+ 15.00 
Mfg. Life 


/O . 

King. Ship. Bldg. 

pfd. 
King. Ship. Bldg. 

com. ,. ° 6.09 eee Monarch Life 10% 
Lake St. John com. 10.00 14.00 pfd. +» 42,00 
Loew's London com. 2.00 3.25 ® pfd.l 
Loew's London pfd. 4.50 6.00 Nor. Amer. Life . 94. 
Mansfield com. .. 52.00 58.00] Pilot A. & Ace. Ins. 20.00 | 
Mansfield pfd. .. 72.09 .... 
Milton Brick pfd. 20.00 27.00 

31.00 


Apr. 10 
Mar. 15 
Mar. 15 
Mar. 15 
Apr. 1 
Apr. 1 
Mar. 15 
Apr. 1 
Apr. 15 
Apr. 25 
Apr. 25 
Apr. 25 
Apr. 1 
Mar. 28 
Mar. 31 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 15 
Apr. 1 
Mar. 15 
May 
Aug. 
Apr. 
Apr. 


Dom 

-Dom. Can. Gen. Ins. .... § 
Dom. Life 50% pfd.400.00 
Empire Life 15% 


pfd. 118.00 
Fed. Fire 25% pfd. 39.00 
Fid. Ins., of Can..130.00 153 
Great West Life .650.00 7m 


Halifax Fire 
Imperial Life 
Merchants Cas. .. 


Sovereign Life .... 

Nat. Grocers 2nd Sun Life ... ."aoanee 
Apr BEES: cccaccudcia S680 
Apr. N.B. Power, Ist 

Apr. pfd. 60.50 
Mar. 15 N. Can. 85.50 
Apr. 15 N.S. Power pfd.. 93.00 
Apr. 15 : Para. Kitchener 

Apr. 1 . POE: . ésdctscvca 4450 
May 15 Para. Oshawa pfd. 60.00 
May 1 . Provincial Paper . 93.00 
Apr. 1 . Rogers Majestic .. 18.00 
Mar. 15 Stand. Clay Prod., 

Mar. 15 com. cove 30.00 
Mar. 15 2 Tor. Ball Club ... .... 175.90 
Apr. 1 Tor. Brick pfd. .. 68.50 

Apr. 15 Tor. Carpet com..123.00 
Apr. 1 Tor. Carpet pfd..100.00 


Apr. 1 — = 
Flood, Barnes Active Bond Prices 


Apr. 1 
Mar. 15 

1 Mar. 15 February 24, 1930 
1 Mar. 15 ns 


West. Assurance.. 


95.00 
98.09 


Recent London @ 
Brit. Metal Corp. ...¢ 4a 
Brewers & Distillers .. %, 
98.00 
21.00 


Chemical 
Wall Paper Mfg. . 
Pref. 5% 4... 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Abitibi Power & Paper 6/53 eeereeeteores 
Alberta Pacific Grain 6% 1946 eteeseeeee 
Algoma Steel Corpn. 5/62 ... 
Argentine Govt. 6/58 Series B ee eresesseee 


Bell Tel. of Canada Ist 5/57 see eeeeeeseres 
British American Oil 5% 1945 eee eeeesees 
Brazil, U.S. Ext. S.F. C3G/ET ncccccecicce 


Calgary Power Co. 5% 1940 ...ccscccccce 
Can, Biscuit Co. ‘Ltd. 6144/46 eee eeeeereeee 
Can. Cement Co. Ist Mtge. S.F. 514/47 ...« 
Can. North. Power 5% 1953 .... 

Canada Power & P. 534/58 «..... 

Can. Light & Power Ist S.F. 5/49 

Can. S.S. Lines 6/41 Ist & Gen. .. 

C.P. Ry. Coll. Trust 5/34 ..... 

C.P. Rly. Secured 444/44 Notes .. 

Can. Goodrich Income 7/43 ..... 

Chile Republic Ext. S.F. 6/60 ... 

Colombia Repub. Ext. S.P. 6/61 ..... 
Dom. Iron & Steel Consol. S.F. 5/39 ...... 
Dom. Square Corp. 6/48 ........sscssaeeees 
Dominion Tar & Chemical 6/49 cococe 
Donnacona Paper Ist S.F. 544/48 .......s00 
Donnacona Paper Co. Debs. 6/48 ......++0 
Duke Price Power Ist 6/66 ......ssccseees 


Eastern Dairies Convertible 6/49 ......000 
Foreign Power Securities 6% 1949 ....... 
Fraser Companies Ist 6/50 ...........s00 
Fraser Companies Convertible Notes 6/32 ., 
Fraser Co's. 614/42 Debs. Cum. Warrants .. 
French Line Ext. S.F. 6144/51 ........ssece 
French Nat. Mail Ex. S.F. 6/52 ......cs06 
Genera] Steel Wares Ist S.F. 6/52 ..... 
Gatineau Power Ist S.F. 5/56 ........ 

Gatineau Power S.F. Debs. 6/41 ........06 
Great Lakes Paper Co. 6% 1950 ....cccee0 
Howard Sm‘th P. M. 514/53 ecccsccececes 
International Paper Co. 6% 1955 seccecccce 
International Hydro-Electric 6/44 ......... 
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Guar, Co. of N.S..275.00 “30 
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" Albert@ sececess 44g 
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Rate Actual 


Alberta .. “* 
British Coe sone ‘Ms 
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Toronto ssccees 
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a Pub. Util. Inv..| 
8.16 Pure Gold Mfg.j 
106 06 
21% Mike 3.87|\Quebec Power .| 
2 2 i 7 6.25/Real Estate Ln. 
as .--|Regent Knit. 


106 eee 
.-. | Lake St. John Power & Paper 61% 1947 .... 
Manitoba Power 1s, S.F. 514/51 .....0..6 - 
Massey-Harris Co, Ist Mtge. 5/47 ..ccccse 
Montreal, City of, 1, pO ye eee esesesese 
Montreal Coke Ist S.F. 51 LER scdcacvedvce 
Montreal Island Power sie @ cccscccccece 
Montreal Power 5/51 e soccccce 
Montreal Tram Ist Coll. Trust BIER: ccctes 
Montreal Tram. Gen. Ref. SAB vstiecacen 
Montreal Tram. Gen. 5/55 oceressccccced 
Nova Scotia Steel & Coal ist 5/8S ccccecse 
‘Nova Scotia Steel & Coal 6 deb. . 
Northwestern Power Co. 6%, 1960 
Northwestern Utilities 1st C100 ccacetsuex 
Ontario, Province of, 5/59 Aecesccccccecese 
Peru, Republic of, 6% 1960 evecccccesccee 
Port Alfred P. & P. Ist 514/57 . 
Price Bros. Ist S.F. Series & 6/43 eee 


Quebec Power Ist Mtge. Coll. S.F. 6/68 ... , 
Rio de Janeiro Trams. 5/35 Os eevveccccccce 


Shawinigan W. & P. 414/68 Scdbecdoere 
Simpson’s 6/49 od 


Wabasso . 
Wayagamack .. 
West K. Power ... 
Winn, 


Toronto 

Canada Bread .... oes ° 
Can, Canners . 1001, ° 
Dom. Canners .... ‘ enue ‘ ee 
Porto R. Rly. .... ‘ ae eee . ° 


6.25\Conduits ... ... 18 16 16 16 

6.60; Do. pref. ....| 105 106 

8.93/Cons. Bakeries .| 22% 22% 
2 2 

10 


--(Cons, Food Pr.. 
10 +-| Do. pref. (A) oe 

29 32 .-.'Reliance Grain . 
8614 87 2 2 9.52 R. S. Mills .... 


32 26 --.-|Cons, Press .. 
87 82 8.04/Cons, Sand, pf. 
235 4 4237% 5 21 = [1.50-+-25 .. Robinson Cone . 
183% -+-|Rogers, Wm. .. 


Gentlemen: 280  220%4|12.50 5.30/Cons. Smelters . 
We have audited the books and accounts of your Company for 18% 175 | 10 5.46|Consumers Gas . 
-| Do. pref. ceeel 
1|Royal Bank . 


the year 1929, and have found the same correct and in order, and 20% ++-|Cooksville Co, . es ‘ 
9 ; 7.62\Ruddy, E. L., pf.| 


. 101¢ 
9% 998 95 
+e 1064 104% 
9456¢ 93 


97 
104° 
94% 


SRR ON MH DH «r+ -3 NO* Ge «3+ 


AUDITORS’ CERTIFICATE 


TO THE PRESIDENT, DIRECTORS AND SHAREHOLDERS OF 
THE EASTERN TRUST COMPANY. 
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103% 103% 
1024%f 100 
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Postal Tel. ....... 5 a 
Steel of Can. .. ‘ 


ae ref. 
7.52\Corr. P. Box, p 
+++ |Cosgrave Brew. | 
++e/COSMOB 2... cee 
7.29| Do. pref. ... 
---\Crown Dom. Oil! 
13.04|Crow’s N. Coal. 
--.-|Cuban Sugar .. 
nisl occs 
a ee 
cco] Dey PECL. cco. 
-..-|David & Frere B 
7.42\De Forest 
-..|De Havilland 


we have been furnished with all information and explanations that Do. p 
6.66/Russell Motor ..! 


we have,required. 
We have examined the balance sheet of December 31st, 1929, 


submi herewith, and certify that in our opinion the respective 
staleme@dgs are properly drawn up, so as to exhibit a true and 
correct of the state of the Company’s affairs at December 
31st, 1929, according to the best of our information and the explana- 
tions given to us, and as shown by the books of the Company. 
We also certify that the investments in each estate are shown 
therein and are held in the name of each estate, separate and apart 
from each other and from the Company’s investments. 7 4.97 poe, viet 
Respectfully submitted, 1 10.39|Distill-Seagram 


OXLEY, JOHNSON & SMITH, Auditors. i a. 
Halifax, N.S., 
"February 24th, 1930. 
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7.21| Do. pref. ....} 
8.33|Sarnia Br. (A).| 
: Do. (B 

5.77|Serv. “oye 
5.50! Do. ees 


teeeeeee 


* Latest bid. 
t Quotations for 1929. None recorded in 1930 to date. 


Dominion Govt. Bonds (Montreal). 


War Loan... 1931 4.80 100.40 100.20 100.00 100.89 99.70 
Do 1937 4.78 102.00 102.00 100.90 
Loan ..... 5% 1933 4.80 102.50 102.20 102.00 102.20 101.15 
seeeeeeee BMG 1934 5.08 101.80 101,65 101.40 101.80 101.05 
seee 54 1937 4.65 105.20 105.15 104.00 105.15 103.90 

sees 4% 1940 5. 96.20 95.75 95.50 96.80 95.10 

Do., refund ..... 5 1943 9 101.00 101.00 100.55. 101.10 100.90 
Do., refund ..... 4%4 1944 96.20 seeee 96.70. 95.30 
Do., tefund ..... 444 1946 96.10 95.25 96.85 95.25 
Do., renewal .... 514 1932 101.59 101.40 101.00 101.40 100.35 


3.27, Shawinigan . .. 
5.07 Sher.-Wms. .. 
5.88; Do. pref. ; 
6.41,Simon & S. nee 
6.93; Do. pref. .... 
7.02'Simpson, Ltd. . 
Do. (A) 
oes Do. (B) 
5.76|Simpson, R., pf. 
---|\Smith Paper . 
7.22; Do. pref. .... 
..-|St. Law. Flour.. 


> ° - 

Si) bo" pret, ee Winnipeg Stock Exchange 
*“* e! . - . 2 LL 

8.82 . - a *oe A 

8.33'St. Maur. V., pf.| 931, (Transactions for w Feb. 

Ht _ eek to Feb, 28 in stocks not ee 
5.76, Do, pref. Rate Close for for 


... Sprucolite .. .. ; 
8.33'St. Pav. & Mat. =e Feb. 14 wk. wk. 
78 (or last) 


82} De. pref. ccc. l 
--.(Stanfords ., ... as eee eee 28 
| ee 97 


Do. pref. ccoe eres eens 
2.00 4.16 Northern Trusis 


;.. (Stand, Chem, .. 
.../Stand, Steel ... 2.00 11.11 United Grain 181 
80 10.00 9 


Textile ak 0 3 7.60| Do. pref. .... 

TOL. cece 72 

P ie Steel of Can. .. WINNIPEG STOCK EXCHANGE 
February 28 


| Do. pref. 
Inactive Stocks 


Ask 
127 
103 

20 


aon a 
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Victory 
Do. 


ae 


United Grain Growers Ist Mtge. 5/48 ..... 
United Securities Coll. Trust 6%4/52 ... 
Wayagamac P, & P. Ist S.F. 6/51 
Winnipeg Electric Ref. 6/54 ... 


Poy 

98° 

98 
101 
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“een ES ee 


_ ---|Dom, Coal ..... 
4 6.12\Dom, Engineer. 

° .-.-|Dom, Foundries 
11.50 ooo] Dow pref. cose 
7 6.28)Dom. eee 
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! 
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Foreign Exchange 


same 
NEW YORK FUNDS Last Yer 
(Premium) 


5.83; Do. 
...|Dom. 
-..-\Dom. P 


BOARD OF DIRECTORS + a ggiDame 


PRESIDENT 7 7.29\Dom. 
Hon. W. A. Black, P.C., M.P. {1.20 : 


* ae on 
VICE-PRESIDENTS 8874 )6.60 
Hon. F. B. McCurdy,,. P.C. 


7.22; Do. 
7.35 Dom, 
7 6.98) Do. 
° eee opens eo @ | : f 
DIRECTORS 5 ga [pute Paving . See 4 "|a0-4-20 8.i3|Super. Pet. Ord. 
Roney 3:2 ogee, San K.C. ‘../Duluth Sup. ".2:] 2 es lso420812| Des com. 2.2. 
0 n ° , e ‘ 
John MacNeil, K.C. 
Hon. C. W. Robinson, K.C. 
J. B. Douglas, Esq. O. E. Smith, Esq. 

H. Carson Flood, Esq. J. McG. Stewart, Esq., K.C. 
T. F. Tobin, Esq., K.C. 


4.70\Durant ... .... ...(Tamblyn ... .. 
SAINT JOHN, N.B., ADVISORY BOARD 


“~ie fae .. sa Sasithermn aed” 
“<= : oes 39 ‘ ---'Tip Top Tailors 
Francis P. Starr, Esq.—Chairman 
Hon. J. B, M. Baxter, P.C. J. H. A. L. Fairweather, Esq. 
T. H. Estabrooks, Esq. Geo. McAvity, Esq. 


7.95| Do. pref. .... eae = 
6.89\East. Theatres . 8.75; Do. pref. 
7.77|_ Do, pref. .... ° -../Tor. Elevators . 
-..|Easy Washer .. 12 4.70/Tor. Gen. Trusts 
-71!Economic Inv. . 6 6.00'Toronto Mtge, .| 
-55\Edmonton Dairy 50c .+.|Traymore 
_ Do. pref. 
3 
MONCTON ADVISORY BOARD 
Hon. C. W. Robinson—Chairman 
W. U. Appleton, Esq. John L. MacDonald, Esq. 
A. H. Jones, Esq. 
NEWFOUNDLAND ADVISORY BOARD—(St. John’s) cefieod Beetars A: «lige Binet 2. 
Hon. Sir M. G. Wi F 3.22/For. Pr. Secs... , cals cng a 
; - G. Winter, C.B.E.—Chairman 6.25/Foundation Co., ...|Wabasso .. .../ 
Hon. Samuel Milley Hon. D. A. Ryan g 18% +++ [Fraser Cos. ... 16.66|Wateebe tar 
. Dairies . 
. pref, 
. Un, The... 
pref. ....] 
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Feb. 28 —— 


Feb. 28 
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High Low 
(Premium) 
5-8 


8. 8. 


Can. National Fire ... 
Crescent Creamery 


82 
96 
48 
19 
814 


32 
96 
48 
18 


37-64 
35-64 
17-32 
37-64 
1-2 13-32 
15-32 7-16 
STERLING, FRANCS AND LIRE 


Sterling Francs 
Close Close 


4.85 5-8 3.90 7-8 
4.85 11-16 3.90 7-8 
4.85 5-8 3.90 19-16 
4.35 5-8 8.90 13-16 
4.85 9-16 8.90 7-8 
4.85 5-% 3.91 
FOREIGN EXCHANGE 
Feb. 18 

5.26% 
23.99 
13.99% 
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1l 
45% 
38 


9-16 
9-16 


11% 
47% 
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H. R. Silver, Esq. 
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* 96 ‘ 
es Bid 
sac. '* ke Beaver 

101% 101% | Beaver Lumber, pf. . 

a “ Beaver Lumber com. 

i 2 

102 102 BE Te 6 sane causiidee tin 


29 29 Mar. 1 ereee 
ee °6 Mate 8  vecdecccceddcren 


ei MONTREAL TORONTO AND CURB STOCK Mar. 4 


120 85 81 | 7. 8.64|Wood, A&J Ipf.| 31 ee 
* 1% 1%] ~«. -+-|Zimmerknit , . ie on 
.* x85 50 Do. pref. ....| 50 es 


x Quotation for 1929. No sales recorded in 1930 d ‘ 
t $1 each for 1928 and 1929. a. Stock dividend. mice 


A.J Pattisun.Jr &o 


LIMITED 


31% 
96 


- 
° 


Hon. R. G. Beazley 

Alex. J. Campbell, Esq., K.C. 
William H. Chase, Esq. 

A. Kirk Cameron, Esq. 


Bid 
Can. Fire ins, ...... 95 
Home Investment ... .. 
Northern Can. Mtge. 20 
Traders’ Bldg. ...... 100 


L Feb. 87 ..0<e 
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CONG OAM 1s Se cccsiccnéccccs 
a 23.80 German eoee 

115 13.90 Belgian .. 
25% 


115 
Seba 4 24} 
s6% . 
25 


50% 
4714 
18 


4614 
4554 
18 
38 
98 
25 
31% 
90 
29 
30 
16 
15% 
1545 
95 


100 100 
28 
30 
13% 
94 


12% 
160 
106% 


29% 
31 
16 
95 
18 138% 
eco! 175 170 
ta 108 
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-20 MeMil 
-14 = =MeVitti 
-00¥4 Millcres 
2,53 Mining 
01 Mint O 
-03 Moffatt 
.03 Moneta 
-03 Montre 
-10 Moss 
01% Murphy 


INVESTMENT BANKERS 
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| s 

8 Dealers in Unlisted Bonds and Shares ie Newbe 
| 5 : ; e = ; 1. 50 Nipissiz 
50 i! .40 ..14 Noble F 


0 159 Bay Street, (i) Toronto Elgin: 5101() — gg Nor’ 


! . 
4.65|Winnipeg Elec..| 44% 46 41 -82 . Nor. € 
6.93; Do. pref. ....; 190 10114 100 -02 ae 
oss Woods Mfg. ‘| 30 eae a. es Ore as 
9.45, Do, pref. ....] 74 oe ee "15 Oalsko 
03% ~ Patters 

202 Pawnee 


1/Enamel & Heat. it2 315\Tuckete “Tob. ”: 
1JEng. Elec. (A). p46 39.15/Tuc ob. 
i lFr ee ; “66| Waterloo - 
Hon. F. C. Alderdice David Baird, Esq. vail ost Steel a <.06|Weteion tate 
PRINCE EDWARD ISLAND ADVISORY BOARD 


7 6.08! Do. pref. 
-++| Do. (B) | 4 15.38,Twin City . 
4.00|Fam. Players .. 7 1.25! Do, pref. 
4.32/ Do. Vot. Tr... 
-..|Gen. St. Wares. 
oso +e 
C. H. B. Longworth—Chairman 
Hon. John McLean M. L. Bradshaw, Esq. | 
James Eden, Esq. A. A. Alley, Esq. roe 


422), Do. Vot. Tr... 11.65 -».- {Union N. Gas.. 
elon Ww. Busdiesy 
HEAD OFFICE—Halifax, N.S. 


ak oe: oo 6.55,\Union Trust .. 
4.70|\Weston ... .... 
Do. pref. 
D. Macgillivray—General Manager 


7.86| Do. pref. .... 
6.36|West. C. Flour. 
6.31| Do. pref. .. 
...|West. Grocers 
10.29' Do. pref. .. 
-..|West, St. Prod.. 
6.98} Do. pref. .... 
--.|Whittall Can. . 
++-|Wm,. Alloy Prod. 
.+.'Windsor Hotel . 
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28 
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...jFarmers Dairy . United Fuel 
7.40\Gurd, Chas, 29 


7.89] Do. pref. .... 
7.00! Do. pref. cove -..-|/United Secs, ... 
oo reeenas —. a 5.70| Do, pref. .... 
...|Feldspar Glass . | 
1.77/Firstbrook Box. -+-/Vacuum Gas -<? 
6.36] Do. pref. ... 
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ards Choc. pf x 
illards eae Tete veee 
POM. © oven vias +++ 6.09 9.09 


: eae n : 

r. tge. 'o» 220, 

pital Trust .... 72-00 ‘ate 
hart. Tr. 4 -Ex...104.00 116.09 
omm. Fin. com. 11.00 .— 
pmm. Fin. pfd. . 65.09 ee 
b. & Sec. pid. ,. 64.00 6805 
b. & Sec. com.. 83.00 ; 
ee. . sare 
mbton 76, 
ondon & West. tgs 


- 45.00 


eee eeeeee 


eer eeeeeeoe 


& 


rusts 5 . 
faterloo T. & S..126.00 
surance Stocks— 

r Amer. Assce.. 60.00 
sn. Fire Ins. 
mn. Nat. Fire .. 26. 


+ 96.00 9 


nada Life .. 


pid. ........ «+ -810.00 850.00 
% ...899.00 425.00 
DE es «ah +++ 73.00 80.00 
minion Fire ....120.00 135.00 
ym. =. cone Se eats - 310.00 
ym. e P 00 
npire Life 15% en 
Scbachic tas 23.00 26.00 
eee teee ser: 118.00 128. 
d, Fire 25% pfd. 39.00 aan 
i. Ins., of Can..180.00 155.00 
eat West Life .650.00 750.09 
ar. Co. of N.S..275.00 .... 
lifax Fire .... 27.00 82.00 
werial Life ...440.00 460.00 
wehants Cas. ... .... 24.09 
cass $90.00 410.00 


eevee eesne 


eeeeee 


Inv. .... 
Contr, Oilfields.. 8s. ioua 


mn. and For. Sec. ... 
2. West Lumber to = 
dson’s ; 


bo., om . osseous oes" d 

ernational Holdi oe 

pier — eae ee He 
eper Mig. ....cecses ; 

ref. 5% Pee ceeeeeerees ite. 


== 
e Bond Prices 


oo 
(936 
eee 
nterest 
Price Date Yield 
ove «= 85 June 2 6.20 
eee 100 June 1 6.00 
wee. 30 Apr. 1 7.50 
eee 98 June 1 6.10 
eve 102% June 1 4.85 
ss» 100% = Sept.1 
eee 76 Apr. 1 8.75 
soe 697% = July 1 6,35 
eee 86 May 1 R00 
se 99% May 1 6.55 
pes ee May 1 5.70 
poe. SB July 1850. 
eee a guy 1 a 
see ug.15 6.36 
see 100% Apr. 15 4.95 — 
see 96% Apr. 15 4.99" 
os 89% Apr. 1 680 
soo (TT Apr. 1 8.00 
eae - eeee ess 
a Apr. 1 6.45 
ese 101 July 2 5.90 
eco 90 Aug. 1 6.40 
--« 901% Aug. 1 6.90 
vow 105 May 1 5.65 
eee 102 May 1 5.83 
eos 100 June 1 6.00 
see 95 July 1 6.45 
so 931% July 1 9.90 
ee 90 Apr. 1 7.80 
eve 102 Aug.16 6.25 
soe 102 May 1 5.83 
«oe 100 May 1 6.00 
eee 9514 June 1 56.40 
soe «97% Apr. 1 6.30 
coe = 8594 Sept. 1 7.48 
ere 92. June 1 6.10 
ooo 90 Sept. 1 6.85 
«ee . 100 Apr. 1 6.00 
cee. 99 Aug. 1 6.60 
sso - 99 = «July 1 5.60 
ose 95 | Apr.15 6.45 
e+e 101 Apr. 1 4.90 
roe «= ORIG June 1 5.70 
roo «== 6 May 1 5.80 
se 100 Juy 1 5.00 
vee «69715 July 1 5.25 
se 874% Apr. 1 5.40 
reg. 924 Apr. 1 5.60 
pee «72 wove eere 
-« 40 irae joee 
- 100 July 2 6.00 
»se 104 June 1 6.40 
eo 101 May 1 4.90 
oe 76 June 1 8.20 
es 88 May 1 6.45 
e- 104 Aug. 1 5.60 
o> , 99 June 1 °5.05 
oe ©6896 July 1 5.80 
oo 04 June 1 4.85 
+s 101% July 2 5.85 
** &9 Apr. 1 5.10 
oo «=6FSYG July 5 6.00 
os. 98° May 1 5.70 
Se: PB July 1 6.15 
ee 101 Apr. 1 5.90 
———————— SS 
ange 
———————__________ 
»S Last Year 
ow igh Low 
) (Premium) 
-64 1-2 7-16 
-64 1-2 15-32 
-82 33-64 1-2 
64 17-32 1-8 
-32 1-2 15-32 
-16 1-2 15-82 
ND LIRE ? 
Francs Lire \ 
Close Close 
3.90 7-8 5.23 15-16 
3.90 7-8 6.24 1-8 
3.90 13-16 5.23 13-16 
8.90 13-16 5.28 3-4 
3.90 7-8 5.23 1-2 
3.91 5.23 9-16 
NGE 
8 Feb. 25 Mar. 4 
' 5.27% 5.26% 
24.02 98 
14.0214 13.99% 
49.50 49.55 
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AN. INDUSTRIES 
FINANCIAL REPORT 
(ONE OF STRENGTH 


ss Sales Up 50 Per 
€ent— Total Income 
a. Less 
‘From Our Own Correspondent 
\ REAL.—Further gain in in- 
ame from operations was reported 
Canadian Industries, Limited, for 
he year ended December 31, 1929. 
erating income for the year 
mted to $3,583,731, as compared 
$2,713,415 in 1928. The com- 
‘reports that gross sales for the 
> ed approximately 50 per 
ant over 1928 due largely to wider 
serating activities as the result of 
}company’s entrée into salt alkali 
sd acid business toward the close 
stal income for the year, al- 
h twice as much as in 1927, 
ows a decline from 1928 due to 
ve fact that the company divides 
income into three parts, namely, 
» from operations, income from 
tment and realization of assets. 
the company realized only 
1,935,774 on its assets as compared 
a similar item of $10,415,152 a 
. It will be remembered 
st a year ago the company dis- 
d of a portion of its holdings 




















































in General: Motors 


stock, re,sulting 


in the high 1928 figures. 


Surplus Confinues to Grow 
Income from investments was also 
slightly lower at $1,205,559 as 


compared with $1 
ago. After paying 


dividend on preferred 


661,157 in. common 


3333,483 a year 


out $325,500 in 
stock and $3,- 
stock dividends, 


the company shows a surplus of 
$2,038,407 which added to previous 
surplus gives a total of $18,999,429. 


Of this total surplus the compan 


this year transferred $6,656,550 to 
common stock account, increasing 
that from $11,233,537 a year ago to 


$18,260,000. 


Details of income and surplus ac- 


count are as follows 





1929 

Income from: 3 

Operations 3,583,731 
Investments 1,205,559 
Realiz. assets 1,285,774 
Total income 6,025,064 
Pfd. divds, 825,500 
Balance 5,699,564 
Com. stock 8,661,157 
Surplus 2,038,407 


Prev. surplus 16,961,022 


Total surplus 18,999,429 
*Deduction 6,656,550 


P. & L. bal. 12,343,879 





1927 


3 
2,158,158 
961,351 
25,431 


3,144,940 
825,500 


2,819,440 
2,220,662 


598,778 
5,186,124 


5,784,902 


1928 
$ 


2,713,415 
4,388,433 
10,415,152 
14,462,000 
25,500 


14,136,500 
2,960,380 


11,176,120 
5,784,902 


16,961,022 











16,961,022 5,784,902 


“Transferred to capital stock. 
Working Capital Strong 


The main chang 
pany’s balance s 


es in the com- 
heet show an 


increase in total assets from $40,- 
867,000 to $45,996,000. Plant, prop- 


erties and goodwill is increased to 








$22,100,000 from $11,838,000 a year 
ago. Investments on the other 
show a decline from $8,493,000 in 
1928 to $3,887,000. The company 
still maintains a tremendous sum of 
working capital current assets being 
$20,000,000 as against $2,796,000 in 
current liabilities. The major item 
in current assets is marketable se- 
cy and call loans valued at $11,- 


Among liabilities, reserves in- 


y| creased from $5,517,000 a year ago 


to $7,891,000. As already mentioned 
the common stock had increased to 
$18,000,000 while surplus is lower 
at $12,342,000 as compared with $16,- 
961,000 in 1928. 


Gross Sales Higher 


Arthur B. Purvis, the president 
and managing director in his re- 
marks to shareholders says in part: 
_ “Owing to the wider operating ac- 
tivities whichvresulted from the com- 
pany’s entry into the salt, alkali and 
acid business towards the close of 1928, 
the total gross sales of the company 
increased in value approximately 50 
per cent over 1928, with a consequent 
important increase in net operating 
profits. 

“Further growth in explosives con- 
sumption took place due to important 
mining developments which occured in 
the year under review. This growth, 
and new manufacturing and “Wistribu- 
tion enconomies achieved, made it pos- 
sible to reduce selling prices still fur- 
ther in accordance with the company’s 
established policy. 

“Continued progress was made in 
building up the physical condition of 
the three existing explosives plants 
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THE FINANCIAL POST 





ni! Varch Dividend Payments 


Increase Over Last Year 





Dividend and bond interest pay- 
ments scheduled for this month are 
considerably in excess of similar 
payments in March, 1929, there be- 
ing a total of $38,283,442 in March, 
1930, as compared with $34,502,534 
in March, 1929. The dividend pay- 
ments total $22,770,591 as against 


$19,302,363 ‘last year and bond in-| 57's" 


terest payments are $15,512,851 as 
— with $15,502,534 in March, 


Bond interest requirements remain 
practically identical while dividend 


payments show an increase of $3,- 
468,228. The increase in total of 
dividends is due to stock splits and 
increased dividends. The advance 
over last year is chiefly due to the 
increased payments made by the 
following companies: 


Company 
Entornatiqnal Pete. 


Increase 
eavccctovesee $1,765,611 


ENE da ccat ace ce cduOdacaeedece 687,911 
Dramas « oc-ccosnceecdosecseccecs $81,781 
Bank of Montreal .......+s++e008 202,954 
EMO TRANS onc ctor iccdecesesdoce 200,000 
H. Walker-Gooderham & Worts .. 165,000 
MOPGE WARE cccccccceseceotcesce 160,000 


Loblaw 


OE ______ es eel 


situated in Quebec, Ontario and Brit- 
ish Columbia; and, while mining de- 
velopments in the Middle West area 
have not been quite so promising as 
was hoped, a site has been obtained 
for the new plant forecast in the last 
annual report, construction of which, 
it is anticipated, will be started in the 
spring of 1930. 
Now Sells Acids 

“At the close of 1928, through the 
purchase of the Grasselli Chemical 
Company, Limited, with its plant at 
Hamilton, your company entered into 
the manufacture and sale of acids. 
Considerable extensions were made in 
this field during 1928 through arrange- 
ments completed with the iy mm 
Nickel Company of Canada, Limited, 
whereby your company already utilizes 
the smelter fumes now available at the 
Coniston smelter of the International 
Nickel Company of Canada, Limited, 
and will in 1930 utilize fumes which 
will become available at that company’s 
new Copper Cliff smelter, to manufac- 
ture sulphuric acid. Your company’s 
new acid plant now being built at Cop- 
per Cliff will start production about 
the middle of 1930, and will embrace 
a unit for the manufacture of a large 
tonnage of nitre cake, for the delivery 
of which a long-term contract has been 
made with the International Nickel 
Company of Canada, Limited. 

“By the end of 1930, it is anticipated 
that your company will be manufactur- 
ing sulphuric acid at three splants in 
Ontario, situated at Hamilton, Copper 
Cliff and Coniston. 

Ammonia Sales Good 

“During 1929 the manufacturers of 
anhydrous and aqua ammonia from gas 
liquor was continued successfully at 
the Toronto plant acquired through the 
purchase of the Canadian Ammonia 
Company in 1928. 

“A unit for the production of am- 
monia at Sandwich by the Castle pro- 
cess, utilizing the waste hydrogen given 
off in manufacturing caustic soda, is 
in process of construction, the intention 
being that the ammonia so produced 
will be supplied to the Beloeil explo- 
sives plant for the manufacture of 
nitric acid by the new ammonia-oxida- 
tion method which supersedes the ni- 
trate of soda method formerly used. 


SUPERSILK HOSIERY 
INCREASED SALES 


Directors’ Report Shows Good 
Progress Made in 
Past Year 


Net profit of Supersilk Hosiery Mills, 
Ltd., for the fiscal year ended Dec, 
31, 1929, is reported at $35,250 as com- 
pared with net profit of $16,948 in the 
19: months’ period ended December 31, 
1928. Sales for 1929 are stated to be 
$463,639 as against $345,234 in the pre- 
vious fiscal period. The export busi- 
ness of the company is said to have 
shown a most satisfactory increase and 
sales have been made in Australia, New 
Zealand, Ireland, Trinidad and India. 

Active assets are reported at $112,- 
512 as compared with $97,240 at Dec. 
31, 1928, and the plant account has in- 
creased to $295,888 from $116,226. The 
increase in plant account is due to new 
capital received during the year which 
was used in the purchase of new mach- 
inery and erection of new buildings. 
It is believed that by the end of the 
first quarter of 1930 the new plant will 
be in a position to attain maximum pro- 
duction. 

The kaiiting plows of the company has 
528 sections of full fashioned machin- 
ery as compared with 144 sections in 
1928 and is manufacturing 8 numbers 
ranging from finest chiffons to heav- 
iest service weights. In 1928 the com- 
pany manufactured only one line of 
full fashioned hosiery. 

The directors’ report for the year 
ending Dec. 31, 1929, is signed by W. S. 
Thompson, president of the company, 
but no balance sheet or profit and 
loss statement is given. 


TEXTILE SHARES 
TEND TO WEAKEN 
MARKETWISE 


(Continued from page 1) 
cotton manufacturers have been cur- 
tailed. 











Might Form Institute 


It has been said that the Canadian 
situation might be improved by the 
formation of a body corresponding 
to the American Cotton Textile In- 
stitute, which is claimed to have ef- 
fected some betterment in the Ameri- 
can industry. However, one of the 
chief functions of this body in the 
United States is to further co-opera- 
tion between manufacturers and it 
has achieved a fair amount of suc- 


‘| cess in this respect. 


Affiliation of some Canadian cotton 
companies makes it apparent that 
close co-operation already exists be- 
tween them, and the operation of a 
textile institute along these lines is 
unnecessary. 

The question of operating prob- 
lems and improvements has been in- 


P.S.ROSS&SON 


SS Ss 


vestigated thoroughly and results of 
surveys have not increased earnings 
at the mills in recent years. Thus the 
question appears to develop fairly on 
the tariff situation, any favorable 
changes in existing regulations 
should be quickly reflected in a bet- 
terment in the Canadian textile situ- 
ation. 


NATION’S BUSINESS 





(Continued from page 1) 


papers because the United States 
does not demand clearance papers 
from vessels under five tons. 

Quite obviously the next two steps 
are up to the United States; first, to 
enforce their own laws requiring the 
importation of liquor, particularly 
when all the information necessary 
for the enforcement of those laws 
is supplied to them gratuitously by 
the Canadian Government and, sec- 
ondly, to require all vessels of what- 
ever size leaving the United States 
to obtain proper clearance papers, 
This would soon end rum running. 


* * € 


OW what will be Canada’s situa- 

tion if it attempts the probably 
unworkable plan of prohibiting the 
issuance of clearance papers to 
vessels carrying liquor to the United 
States. What is now done in the 
open with complete assurance that 
no Canadian provincial laws can be 
broken, will be done under cover in 
defiance of both provincial and Can- 
adian laws. There will be some ex- 
porting to Cuba, St. Pierre and other 
foreign countries, but the border 
rum running will continue. 


Canada will be required to set up 
an army of patrolmen to enforce the 
new law. it will be thrown into 
guerrilla warfare against gangs of 
thugs and crooks who will be hired to 
get the liquor out of Canada and into 
the States regardless of legal or 
other obstacles. Our border will be- 
come gangland and other crimes, such 
as murder, smuggling into Canada, 
etc., will flourish just as they did be- 
fore the famous customs investiga- 
tion. 

Even the Toronto Globe, which is 
one of the three papers that have 
practically forced the new regula- 
tions on an unwilling government, 
admits this. It says of the probable 
effect of the new bill on rum run- 
ning: 

“They would then have to smuggle 
the liquor into the United’ States by 
‘underground’ channels, which would 
be much more difficult to accomplish 
than it is now.” 

Does the Globe welcome this “un- 
derground” traffic on our frontier? 


* ¢ 8 


WE would probably be put to 
the expenditure of an enormous 
sum in a vain attempt to enforce a 
regulation incapable of enforcement 
without complete co-operation of the 
American authorities. And experi- 
ence to date has shown us that this 
co-operation may be entirely lacking. 
* * * 


UNEMPLOYMENT 
INSURANCE ; 


PREMIER KING may just as well 
make up his mind to it that his 
hint of Federal Government co-opera- 
tion in the formulation of a scheme 
of unemployment insurance will 
create trouble for him later. Unem- 

loyment is, at times, a serious prob- 
em in Canada just as in other coun- 
tries. There are plenty of people in 
this country who think that unem- 
ployment insurance is the panacea 
not only for the evils that attend un- 
employment, but for unemployment 
itself. It is always cor to state that 
the government should look after 
those who are temporarily out of 
work., No doubt when Great Britain 
adopted the dole, which is merely a 
shorter word for unemployment in- 
surance, it was expected that this 
would prove but a temporary expedi- 
erft to tide over the nation in a time 
of trouble and distress, but the-dole 
has created’ new problems so intense 
that Great Britain’s lesson should 
not be lost to Canada. 

Premier King has predicted that 
eventually Canada will have a system 
of unemployment insurance. This, he 
is quoted as saying, is the only con- 
structive way to deal with the un- 
employment situation, and he hopes 
it will soon be possible to work out 
an insurance plan. He made these 
statements to a deputation that met 
him in Ottawa. The next day in the 
House, he amplified the statements 
and at the same time hedged them 
about with some modification. He 
stated that, in his opinion, a system 
of unemployment insurance (to 
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Recent additions to our plant will fur- 
ther facilitate our ability to serve a 
growing clientele with thoroughness 
and despatch. 
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task. 63 years of knowing how is 
available to you through our service. 
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which system not only the employer 
and the Government concerned would 
contribute, but the worker also) was 
advisable, He felt that the provinces 
should make a move in the matter 
and that then the Federal Govern- 
ment could consider what degree of 
co-operation and financial assistance 
it should give. 

& “« * 
NEMPLOYMENT insurance is no 
panacea for the Canadian prob- 

lem, which is chiefly one of seasonal 
fluctuations in employment. A reall 

constructive measure would be to at 

tempt to survey the possibilities to 
which labor can be mobilized in dif- 
ferent sections of the country at dif- 
ferent sections in the year, to see to 
what extent winter building can be 
promoted and in other ways to at- 
tempt to flatten the month-to-month 
curve in the Canadian employment 
situation. This is a job that might 
well be undertaken by the Dominion 
Government through its Department 
of Labour or by a _ parliamentary 
committee. Also the Canadian Cham- 
ber of Commerce and similar bodies 
might bring thought to bear upon the 
subject. 

But at the moment the public men 
of the country seemed to be con- 
cerned only in passing the buck be- 
tween the provinces and the Federal 
Government as to who shall provide 
the system of unemployment insur- 
ance and they are overlooking the 
larger opportunity for a study of 
ways and means of stabilizing em- 
ployment in the country. 


SAYS HYDRO AGAIN. 
PARLEYS TO BUY 
DOMINION POWER 


(Continued from page 1) 

$100 par value, there is no corres- 
ponding item for goodwill on the op- 
posite side of the balance sheet. Fix- 
ed assets as at Dec. 31, 1928, were 
shown at $25,579,579, less deprecia- 
tion of $4,190,603, indicating actual 
investments in physical property to 
the full value of the common stock. 
As at that date, current assets were 
at the rae moderate figure 
of some $680,000, contrasted with cur- 
rent liabilities of $561,352. The sur- 
plus was $436,225 and the total as- 
sets were $27,262,278. 

Thus, the book value of the com- 
mon stock is in excess of $130. 
Allowing for redemption premium on 
the preferred stock and for the fact 
that certain assets, such as suburban 
railways have diminished in earning 
power in recent years, it is thought 
reasonable that a purchase on the 
basis of actual valuation would be 
at a higher figure than earnings 
would justify, even if the price were 
less than the indicated book value. 


Competes Directly with Hydro 


_ It is possible\that the controlling 
interests in the company would be 
inclined to let the property be taken 
over at a figure somewhat under the 
price stipulated a year i in view. 
of the decline in the values of all 
classes of stocks in the last six 
months. This may be the reason for 
the resumption of negotiations. And 
it may be that the Hydro is more 
than ever anxious to secure control 
of this property since Dominion Pow- 
er in January secured, in the face of 
peng ese opposition, a renewal 
of a franchise in St. Catharines. 

Hamilton and Ottawa are the only 
two major centres in Southern On- 
tario which still are strongholds of 
private ownership of power, the 
companies therein operating with a 
fair measure of success in the face of 
Hydro competition. Dominion Power 
is at least as strong in its neighbor- 
hood as it was when the Hydro first 
loomed as a competitor and in recent 
years has won a fair measure of 
goodwill among citizens of Hamilton. 
A more reasonable franchise for the 
street railway system was obtained 
two years ago. The company has 
exclusive franchises for the village 
of Beamsville and the town of Grims- 
by. Urban and suburban bus lines 
have been contributing earnings re- 
cently, also. 
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Canadian Pacific Railway 


We have prepared an analysis of the above 
company covering its financial position and 
particularly its solidly established industrial 
connections and subsidiary stock holdings, 
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The Program That Does More 
Than Entertain 


Increase your knowledge of sound 
investment by listening to the Old 
Counsellor on the Halsey, Stuart & 
Co, program. Broadcast over a 
Coast to Coast network of 37 sta- 
tions associated with the National 
Broadcasting Company. 


Tonight—CKGW—9 P. M. 


Questions 
that puzzle bond investors | 


—answered in simple terms 


ANY investors frankly confess 
~ they are puzzled at times, to 
know the exact meaning of commonly 
used bond terms. Then, too, matters 
arise in the handling of bonds, which 
may be new, and the procedure needs 
to be explained. Over a period of time, 
therefore, the average investor has 
many questions to ask. 


Some investors, however, are reluc- , 


tant toask questions—especially those 
who have enough to do with bonds to 
make them feel they ought to know. 

So, to make commonly needed in- 
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formation about bonds easily avail- 
able, we selected the most frequently 
asked questions, and published them 
in booklet form—with simple, non- 
technical answers. Bond terms are de- 
fined—and the whole is indexed for 
easy reference. 

Experienced investors are quick to 
see the usefulness of a booklet of this 
kind—and to keep a copy on hand for 
reference. To the inexperienced in- 
vestor it is quite indispensable. A copy 
will be sent without obligation to any- 
one,uponrequest. e 
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trained to give as efficient and satisfactory service by mail as could be 
rendered through personal contact, Write to our nearest branch 
office if you are interested in knowing the full details of this service. 


INCORPORATED 


Chicago, New York and other Préacipal Cities 


‘ 





 HALSEY, STUART & CO. 


‘TORONTO BRANCH OFFICE—6 King Street East, Telephone Waverley 3041 





















































































; 





















Oe aan ad 
ee 
ee. 
ey 


Neng Sennec es 
* - 


ee ante eee nT 


iy 


12 


FOUND 


- GIVES CANADA 


NEWDUTY CUTS 


Canada in Turn Will Re- 
new Steamship 
Subsidy 


TANGLE IS’ SOLVED 


Each Country Makes Certain 
Concessions to Permit 
Trade Pact to 
Carry On 














From Our Own Correspondent 


OTTAWA.—As a result of con- 
ferences held in the last few weeks 


between Premier Squires of New- 
foundland and Hon. Charles A. Dun- 
ning, minister of finance, the long 
controversy in regard to 
trade tariffs and steamship subsidies 
may be adjusted in a way advan- 
tageous to both Dominions. 
The dispute is of several years 


_ standing and from the viewpoint of 
’ Canada has been distinctly unfavor- 


able to the growth of our exports 


. to the sister Dominion. Last year 


the total trade with Newfoundland 
ports from Newf d were $2,- 
513,406, a gain of $415,891, while 
exports were $11,160,510, a loss, over 
the ing year, of $500,738. 
Ca’ imports iron ore froin the 
‘sister Dominion and sells, in return, 
wheat flour, dairy products, canned 
goods and a wide line of manufac- 
tures. 
History of Negotiations 

From the viewpoint of Ottawa, 
Newfoundland is a difficult country 
with which to arrange a trade treaty, 
due to the fact that the Newfound- 
land government must depend almost 
entirely upon tariff revenue to pay 
the costs of government. 

Several years Newfoundland 


do be incuded in a trade 
n pain an 
the United Kingdom. From the 
vi int .of Newfoundland, the 


s market for fish presented 
great allurements and access to these 


markets was gained by opening the 
Newfoundland b to Spanish 
canned a British-Spain 


trade treaty gave Spanish can- 
neries an cimeabage in the New- 


foundland market over Canadian | pe 


competitors. 
Ip order to place Canadian can- 
an equal footing nego- 
tiations een the Canadian and 
Newfoundland governments were in- 


itiated several . The result 
f years a 


‘Was an agreement 

goods were to be placed on an 
footing with those of Spain. In fact 
the text of the agreement read that 
Canada was to receive the most pref- 
erential tariff treatment accorded by 
Newfoundland to any British or 
foreign country. Subsequent to the 


ent with S the New- 
foundland ian “agreed te 


grant J ca a 25 per cent reduc- 
tion in all tariff duties. 

In the t between Canada 
and Newfoundland the Canadian 


government undertook to put up a 
subsidy of $25,000 per annum to en- 
courage a steamship service between 
Canadian and Newfoundland ports. 
Canada Did Not Carry On 
Events proceeded in this order. 


.. The Newfoundland government ap- 


\proved the Canadian-Newfoundland 
agreement by order-in-council but 
the Canadian government while 
getting the authority of parliament 
to the payment of a subsidy of $25,- 
000, did not call for tenders or make 
any effort to carry out this end of 
the bargain. Instead the Canadian 
«overnment called the attention of 
the Newfoundlahd government to 
' the reduction in duties granted to 
Jamaica and claimed that under the 
agreement Newfoundland must make 





SUMMARY OF PAYMENTS 


Dividends o.<c‘gvcvescesccosveces + $22,770,591 
Bond interest <....-ssesesvess e 16,512,851 
ics nied dovensénecess $38,283,442 


DIVIDEND PAYMENTS 


Company— Rate Date Amount 
Acme Glove, ist pfd. ....15sq 15 § 12,187 
Do., 2nd pid. ......+.- oq 15 4,500 


Anticosti Corp., pfd. 


~ 

3 

2 
~ 


East. Theatres, com. ...50c.q 
Famous Players ........ 50c.q 
Firstbrook Box, pfd. .. 1%q 
atne 1%4q 


be 


Ham. Dairies, pfd. 


es 1 . 

Assoc. Qual. Canners..3742c.q_ 1 30,000 
Assoc. Breweries, c. ....50c.q 31 108,462 
Bank of Montreal ........ 3q 1 41,078,455 
Bk. Can. Nationale .....24%q 1 174,947 
Bk. of Toronto .....0.++.- 3q il 180,000 
Bawlf Grain, pfd. .,.... 1%q 1 32,500 
Belding Cort., pref. ....1%q 15 15,142 
Biltmore Hats, pfd.°....1%% 15 5,250 
Brazilian Tr., com. ....50e.q 1 3,147,139 
Can. Bakeries, Ist pfd. $1.75q 15 16,800 
Do., 2nd pfd. ...... $1.75q 15 17,500 
Canada Bread, c. ....37%c8 1 75,000 
Canada Malting ...... 87tecq 15 74,614 
Canada Cement, pfd. ...1%q°31 $41,217 
Canada Paving, pfd. ...1%q 1 35,000 
Can. Int. Invest., pfd. ..1%q 1 25,000 
Canada Vinegars ...... 40c.q 1 86,800 
Can. Bk. of Commerce ...3q 1 893,940 
Can. Gen. Invest. .......$1 15 75,000 
Can. Hydro Elec., pfd....14¢q_ 1 187,590 
Can. W. & Cable “A” ....$1q 15 45,000 
Ban. Brel.” ccccvcsccce 1%q 15 48,750 
Capital Trust .......6.. 5% 1 35,150 
Catelli Mac. “A” ....... 50c.q 1 30,000 
Cooksville Co., pfd. ....... lq 15 4,000 
Corr. Paper Box, pfd. ..1%q 1 14,735 
Crows Nest Coal 1 93,189 

2 

5 

1 

1 

5 

1 

Ham. Un. Theatres, pfd. 1%q 31 
H. Smith Paper, pfd. ...144q 1 67,500 
Hollinger Mines ......... 1% 25 246,000 
Imperial Oil ......... 1249¢.q 1 3,309,117 
Imp. Tobacco, ord. ...... 1%q 28 796,440 
as PEs aie adeedcevess 3s 31 240,900 
Inter, Milling, 1st pfd. ..1%q 1 54,597 
i erees A. isco 1%q (1 14,844 
Inter. Nickel, com. .....25¢.q 31 3,439,552 
Inter. Proprietaries “A” 65c.q 15 146,250 
Inter, Petroleum ......25¢.q 15 8,581,022 
Jones Bros., pfd. ....... %q 1 5,687 
Lake Shore Mines ......30c.q 15 600,000 
Lake of Woods, com. ...80¢c.q 1 118,490 
kg DONS + 6cécvteen ae 1%q 1 26,250 
Laura Secord, c. .......75¢.q 1 80,751 
Legare, P. T., pref. ....1%q 1 10,783 
Lindsay, C. W. ........25eq 1 8,202 
Pe NOEL <2 dco on ibe nek 1% 1 12,473 
Loblaw, “A” & “B” +. +20¢.q 1 168,574 
London Can. Invest., pf. 144q 1 50,000 
McColl-Fron., com. ..... be.q 15 75,000 
McIntyre Mines ..........5q 1 199,500 
Melehers Disti]. “A” ...50c. 15 56,000 
Montreal Cottons, com...1%4q 15 45,000 
Do., A ae 1%q 15 52,500 
Montreal Loan ....... 3+*%lq 15 24,000 
Muirheads, com. ........ 10¢. 1 7,871 
is NEY <n hs oo a'earee 25e. 1 2,147 
National Brick ........ l%q 15 25,047 
New Method. Laund. pf. 15% 1 4,062 
N.S. Light & Pr., pfd. ..14%4q 1 11,259 
Ogilvie Mill, pfd. .....$1.75q 1 35,000 
Phcto Engravers .......50¢.q 1 15,000 
Port Alf. Pu'p, pfd. ....1%q 15 105,009 
Provincial Back ........244q 1 90,000 


€ 






March Dividend Payments 





Montreal Exhibition. 
Earned Very Little 


From Our Own Correspondent 

MONTREAL.— A too ros 
picture was painted last wee 
in The Financial Post in an 
account of the annual report 
of Montreal Exhibition Com- 
pany. Officials of that com- 

y point out that net prof- 
its for the year were only 
about $8,000 instead of $55,600 
as stated last week. The fig- 
ure of $55,600 officially given 
to. 

The Financial Post covers 
the entire two years operations 
of the exhibition, the net prof- 
its in the first year amounting 
to approximately $47,000. 
Earnings accordingly for the 
year are about 20 cents a share 
on “A” jnstead of $1.39. The 
company’s annual meeting has 
_— called for Tuesday, March 

























a similar reduction on imports from 
Canada. This the Newfoundland 
government has declined to do and, 
with equal stubbornness, the Ottawa 
government has decliried to go ahead 
with the steamship subsidy. 

Both governments have adopted an 
attitude of friendly animosity. Both 
have taken power to impose higher 
duties against the products of the 
other, by executive act—neither has 
exercised this power. 

The negotiations which have been 
proceeding in the two weeks indicate 
that a compromise may be possible. 
Newfoundland, it is held cannot 
afford to grant a 25 per cent tariff 
reduction to Canada and while no 
official. statements are available it 
is believed that this is conceded by 
the Canadian government. It now 
seems likely that if the Newfound- 
land government will grant a little 
more favorable duties on some Cana- 
dian ate such as rubber goods, 
the Canadian government will not 
insist upon a purely legalistic inter- 
pretation of the agreement and will 
carry out the subsidy provision 
thereof. 


WENTWORTH RADIO 
COMMON EARNS $2.20 


Earnings 





For 8 Months 
Exceed Those of Pre- 
vious Year 


Wentworth Radio & Auto Supply Co., 
Limited, earned at the rate of $2.20 a 
share on the class A and B common 
stock during the eight months period 
ended Jan, 11, 1930, and not. $1.22 re 
share as reported in error in The 
Financial Post of’ February 27. The 
net earnings of the company for the 
riod are reported at $100,068, sub- 
ject to deduction of $12,603 for depre- 
ciation and $6,864 for income tax, leav- 
ing a net profit of $80,601 from which 
$14,625 was paid in dividends on the 
preferred shares. The remainder avail- 
able for dividends on the 26,000 class A 
shares and 4,000 class B shares out- 
standing is $65,976. 

The earnings of the company for the 
eight months’ period show a marked 
increase over earnings in the year end- 
ed April 30, 1929 when $1.22 was earned 
on the common and net earnings be- 
fore depreciation and income tax were 
$65,738. The annual report of the com- 
pany for the fiscal year ended April 
a 1930, is expected in June or early 

uly. 


Curtiss-Reid Delivers 
Rambler to Flying Club 
From Our Own Correspondent 


MONTREAL.—Curtiss-Reid Aircraft 
Company has delivered an all metal 
Rambler to the Montreal Light Aero- 
plane Club, while it is expected that 
a second machine will be handed over 
to the club in April. 

The new Rambler, which represents 
the revised edition of the original de- 
sign, is proving satisfactory and the 
eompany is getting into commercial 
production at its plant at Cartierville. 

While Curtiss-Reid has sustained 
some set-backs since the inception of 
the present company, due chiefly to 
some unsatisfactory features in the 
original design of its plane, these have 
now been successfully ironed out and 
the outlook for the company is more 
encouraging. ; 

Ground organization is satisfactory, 


as it includes an efficient airport and |° 


manufacturing plant at Cartierville; 
the company’s immediate problem is to 
establish a market for its planes. 





Reliance Grain, pfd. ....154q 15 32,500 





Rolland Paper, pfd. ....l14%q 1 22,500 
Royal Bank ...... vovesese 8q- 1 1,050,000 

uddy, E. L., pfd. ...... 1%q 1 13,612 
Second Std. yalties, pf. Im 1 30,000 
Simon & Sons, c. ....624%c.q 1 18,781 

Ds SNES nn cecccecns 1%q i 10,998 
Upper Can. Invest., pf. 1%% 1 4,375 
Walker- si kedvean 25c.q 15 660,000 
West. Can. Flour, c. ....1%q ‘15 40,066 
Windsor Hotel, pfd. ....1%q 1 36,562 


22,770,591 








7|* *—Bonur. 


m—Monthly. 
a—Quarterly. 
s—Half-yearly. 


BOND INTEREST DUE IN 
Company— Rate Date Due Amount 
Ad. Beatty Hotel .. 7 1 1944 § 21,000 


MARCH 





Algoma East. Rly. . 5 1 1961 55,662 
Andian National .. 6 1 1940 262,590 
Ancroft Place ..... 644 1 1946 9,750 
347 Bay St. Bidg. .. 7 1 1940 14,000 
Bell Telephone “A” 5 1 1955 750,000 
Border Cities Hotel 744 1 Serial 29,750 
Brand-Henderson .. 6 15 1939 25,620 
B. C. Elec. deb. stk. 4% 30 Perp. 804,258 
Brit.-Amer. Oil .... 5 1 1945 125,000 
Can. Bakeries ..... 6% Le 1945 24,440 
Can. Electric. ...... 6 1 1951 15,275 
Can, Gypsum “A” . 544 1 1948 68,750 
Can. Pac. Rly. .... 443 1.1946 450,000 
Can. Rail & Har. 
Terminals ..... 644 1 1951 113,750 
Do., debs. .....++ q 1 1956 19,675 
Can. Theatre ...... 64%, 1 1941 12,670 
Crescent Rd. Apts. . 7 1 1946 5,600 
Dom. Textile ..... e 6 1 1949 153,360 
Gt. West Sadd. .... 6 1 1948 24,570 
Gt. West. Timber .. 644 1 1938 8,937 
Gt. Lakes Paper .. 6 1 1950 300,000 
Hermes Bldg. ..... + 6% 1 1942 19,500 
Hillcrest Coll, ....+ 5 1 1940 8,125 
Inter. Paper ..... e 6 1 1955 638,280 
Inter. Power .....+ 6% 1 1957 97,500 
Interlake Trans, ... 6 1 1937 5,520 
King Ed. Hotel .... 7 1 1944 42,000 
Lindsay, C. W. .... 6 1 1957 34,725 
Mexico Trams. .... 5 2 1963 257,450 
2|} Mont. Pub. Service 5 1 1942 74,290 
National Brick .... 6 1 1949 48,000 
Natural Milk Prod. 644 15 1946 4,875 
N. B. Power .....+ 5 1 1937 44,950 
N. S. Shipping .... 6 1 1943 8,750 
Nat. Utilities ...... 6 15 1948 5,010 
Prov. Light, Heat .. 5 1 1946 87,500 
Regent Knitting ... 644 1 Serial 17,121 
Ritchie Cut Stone .. 64g 1 1948 8,612 
Robin. Jones & Whit. 6 1 1930 5,187 
| Silverwood’s, Ltd. .. 7 1 1937 6,265 
| St. Maur. Valley ‘B’ 5% 1 1957 55,000 
Stanley Realty Corp. 7 1 1945 14,000 
Toronto Carpet “A” 6 1 1944 25,260 
| United Amust., “A” 6 1 1942 45,000 
West. Koot. Pr. .... 6 1 1940 26,250 
Corporation bonds .....++.es+eees $4,309,647 
Municipal 2... cversevecesovscece *4,062,500 
| Puavingial ...csccescoccsecobusd "3,199,032 
| War Loan ......... 5 1 1987 2,254,172 
Victory Refund .... 4% 1 1940 1,687,500 
o SOO Wh eceenstonnnceseceeen e $15,512,851 





| Figure is determined by dividing by 
twelve the ultimate total interest payable 
during the year on these issues. 





DOM. TAR SHOWS 
MARKED PROGRESS 


IN FIRST REPORT 


Earnings Equal $2.39 a 
Share After Liberal 
Write-Offs 
From Our Own Correspondent 
MONTREAL. — Material expan- 
sion of property and satisfactory 
earnings are revealed in the first 
annual financial statement of Do- 
minion Tar & Chemical Company, 
Limited, covering twelve months 
operations in 1929. Net earnings, 
after deducting operating, manage- 
ment and selling expenses and after 
provision of $382,190 for deprecia- 
tion, amounted to $1,169,811. After 
all other deductions, including pre- 
ferred dividends, there remained a 
surplus of $551,677 applicable to the 
common stock or the equivalent of 
$2.39 a share on the common stock 

presently outstanding. 

During the year, approximately 
$390,000 was spent on new equip- 
ment for the tar and creosoting 
plants, while a subsidiary for the 
manufacture of fibre conduit and ac- 
cessories was formed necessitating 
the advancement of a considerable 
sum on account of construction. 
Further, all the minority interests 
in Alexander Murray & Company 
were acquired and Dominion Tar now 
holds complete control in this con- 
cern. In addition, further stock of 
Canada Creosoting Company, Lim- 
ited, was acquired during the year. 
All this expansion involved the issue 
of 1,000 preferred shares and 5,500 
common shares, while working cap- 
ital was higher by $324,000 at $2,- 
047,688. 

Increases Holdings 


Since the end of 1929, Dominion 
Tar has acquired a further substan- 
tial interest in Alberta Wood Pre- 
serving Company and now holds 
about 99 per cent of the outstanding 
stock. Earnings of this company 
have not been taken up on the books, 
but the 1930 earnings will be incor- 
porated in the next annual state- 
ment. 

The balance sheet of the current 
report has been prepared in com- 
parative form with that issued at 
November 31, 1928, at the time the 
ownership of Dominion Tar and 
Chemical was transferred from Eng- 
land to Canada. Inventories are 
higher by $90,000 at $1,415,865, ac- 
counts receivable are lower by 
$100,000 at $1,072,485, while cash has 
dropped from $529,791 to $278,831. 
Investments are virtually unchanged 
at $671,000, while property account 
now stands at $7,717,559 as opposed 
to $7,423,488. 

Accounts Payable Lower 

In liabilities, accounts payable 
total $549,856, as compared with 
$1,328,102, while accrued debenture 
interest of $120,092 and preferred 
dividends payable of $74,750 make 
their appearance for the first time. 
Minority interests in subsidiaries are 
now carried at $748,069 as opposed 
to $817,684, while the capital stock 
reflects the issuance of 1,000 pre- 
ferred and 5,500 common shares in- 
volved in the expansion undertaken 
in 1929. There is now outstanding 
$4,600,000 of preferred stock and 
235,500 common shares. 

In his remarks to shareholders, 
Lionel O. P. Walsh, president of the 
company, said in part: 

“The statement presented to you re- 
flects a very favorable year’s business 
with considerable expansion. During 
the year a sum of not less than $390,- 
000 has been expended in new equip- 
ment for the tar and creosoting plants 
to take care of additional business. In 
the latter part of 1929 your company 
formed a subsidiary for the manufac- 
ture of fibre conduit and accessories 
and a manufacturing plant was in 
course of construction during the last 
few months of 1929 at Cornwall, Ont., 
and a considerable sum was advanced 
on account of this and the balance will 
be required in 1930. The subsidiary 
has commenced manufacturing and the 
outlook is encouraging. The manufac- 
ture of conduit provides an outlet for 
arene products from the distillation 
0 ar. 


1929 

Net earnings ...csessesees eccece $1,552,001 
Less: 

Depreciation ......sceccecerssse 382,190 

Debenture interest .......e++s 219,617 

Income tax ....-cccccccese eee 84,392 
Net profit ......sesceceee eeessee 865,802 
Less: 

Preferred dividends .....+e++s e 294,125 

Contingency reserve ...ss+ss+ « 20,000 
Surplus for year ....0.ssscseee « $651,677 


PROSPERED IN 1929 


Net Earnings of $100,000 
in Eightieth Annual 
Report 


From Our Own Correspondent 

MONTREAL.—Net earnings of Nova 
Scotia Savings, Loan and Building 
Society for the year ended January 31, 
1930, amounted to $100,128. After pro- 
viding for paid up and monthly sub- 
scription shares amounting to $78,074 
and setting aside a sufficient sum for 
income tax there remained $16,000 to 
be added to the Society’s rest account 
which now stands at $368,000. 

According to the report, the company 
has total assets of $2,479,984 of which 
$2,302,000 is secured by mortgages. In 
his presidential report, Hector Mc- 
Innes, states that a good demand for 
money obtained during the entire 
period, Applications for loans were re- 
ceived for over $1,000,000. The amount 
advanced was $616,933 this amount be- 
ing advanced to shareholders secured 
by mortgages. He pointed out that 
nearly all the total amount now ad- 
vanced on mortgages is secured on 
dwelling house property. The company 
has now on its books 1,975 mortgages 
an increase of 161 over the previous 
year, an increase in value of $229,000. 
Only one small property was foreclosed 
during the period and real estate on 
hand for sale has been reduced from 
$4,550 to $2,750. 


Smart is New Deputy 
of Railways and Canals 


From Our Own Correspondent 

OTTAWA:—V. F. Smart, of the Can- 
adian Nationa] Railways offices at Win- 
nipeg, will be the next deputy minister 
of railways and canals. He will be 
appointed, probably this week and will 
begin his duties immediately. 

The retirement of R. A. C, Henry, 
which was first announced in last 
week’s issue of The Financial Post will 
take place earlier than was expected. 
Mr. Henry will become an executive 
officer of the Beauharnois Power Com- 
pany. While he will be relieved of his 
duties at Ottawa within ten days, it is 
understood that he will hold himself at 
the pleasure of the Minister of Rail- 
ways until the end of the present ses- 
sion. In all probability he will spend 
much of his time in the capital, par- 
ticularly when the large items of the 
railway estimates are being debated 
and when the railway annual state- 
ment is under examination by the select 
committee of the House of Commons. 


THE FINANCIAL POST. 


EASTERN TRUST HAS 


PROFIT OF $111,554 


Reports Record Year and 
Earns $11.1 Per Cent 
on Capital 


The Eastern Trust Company, Halifax, 
N.S., shows net profits of $111,554 
after taxes, directors’ fees and amount 
written off, for 1929, or at the rate of 
11.1 per cent on paid-up capital of $1,- 
000,000. The annual report compares 
favorably with that of 1928 when net 
profit was $81,083 or 8.1 per cent on 
the same capital. The company con- 
tinued dividends at the rate of 8 per 
cent per annum. 

During the year the company suc- 
cessfully negotiated the sale of its in- 
vestment in the Inverness Railway & 
Coal Company. The company has pur- 
chased its premises in Charlottetown 
and a site in Moncton where a new 
branch was opened. 

Total assets of the company in- 
creased in 1929 to $48,623,534 as com- 
pared with $47,967,531 in 1928. The 
estates, trusts and agencies account 





shows progress at $44,623,584 compared 
with $42,967,531 in 1928. Deposits for 
investment decreased to $2,777,848 
from $3,539,377. 

Assets in capital account include 
government and municipal bonds to the 
amount of $459,590; stocks, $902; 
loans on stocks and bonds, $24,618; 
mortgages $233,251; real estate held 
for sale, $276,999; advances to estates 
$139,786 and cash $21,146. During the 
year the reserve fund was increased by 
$100,000 to $200,000, 

Earnings record of the company for 
the past several years is as follows: 

Earnings Record 


Paid-up Earned 

Year Capital *Profits % Div. 
1922 sovcsee $1,000,000 $93,394 9.3 10 
1923 secoes « 1,000,000 92,879 9.2 10 
1924 ccccce « 1,000,000 109,856 10.9 10 

1925 seccoe + 1,000,000 91,699 91 8% 
1926 . eee 1,000,000 79,532 7.9 8 
1927 .eseose 1,000,000 80,661 8.0 8 
1988 ccccce « 1,000,000 81,083 81 8 
1929 wcccce « 1,000,000 111,554 11.1 8 

*Less. tax reserve, directors’ fees, and 


amounts written off. 


Lasalle Makes Appraisal 


At a recent meeting of the municipal 
council, town of Lasalle, Montreal, J. 
A. Burnett was appointed to make a 
physical appraisal of the manufactur- 
ing plants in the town limits. 


RIGHTS ISSUED BY 


_SPRUCOLITE CORP. 


Prior Preference Shares Of- 
fered to Class A Share- 
holders 


| 


Consolid 








Sharehold fS lite Co - 
tion aa “oti ian “rights ma pr eae - S AND pear 


scribe to new prior preference shares 
at $4 per share on the basis of one 
prior preferred share for each share of 
Class A stock held. The subscription 
rights expire on March 10, 1930, for 


shareholders in the United States and 
Canada and on April 1, for sharehold- 
ers in Europe. The new prior prefer- 
ence shares carry cumulative dividends 
at the rate of $1 per annum and are 
seqeeeanee at $5 a share on March 1, 


The prior preference shares and the 
creation of an additional 10,000 shares 
of class A stock were authorized by 
shareholders in February. The pro- 
ceeds of the sale of preference shares 
will be used to strengthen the treasury 
of the company and the 10,000 shares 
of class A stock will be exchanged for 
shares of International Sprucolite, 


248 McCord Street, MONTREAL, Que, 


Limited, in order to acquire the world | dian company will manufacture fop 
patent rights to the product from that| foreign trade on a royalty basis, 


company. 





WASHED RIVER SAND 


PIT SAND 


Truck and Rail Deliveries 





HEAD OFFICE: ~ 





port sales being procured by the An 
Under this arrangement the Cana-!erican Pulley Company. oF 


(Jillette announces 


a NEW BLADE... 
| NEW RAZO 





No more “razor pull” ... . 
No more wiping... 
with this new blade of . 

processed steel 


I WINTY EIGHT years ago Gillette changed the shaving 


habits of the world 


double-edged replaceable blade—an im 


by creating a safety razor with 
so far- 


reaching that it has maintained leadership for more than a 
quarter of a century without essential change. ' 
Today Gillette offers another great contribution to man’s 
shaving comfort—a New Gillette Blade and a New Gillette 
Razor (patents pending). ; 
The New Gillette Blade can be used in your present 


Gillette Razor. . But the 


New Gillette Razor has so many 


points of superiority that any mfan who'has tried it once 
will gladly discard the faithful instrument of the past. 
Used together, the New Gillette Blade and the New 


Gillette Razor abolish forever two unpleasant factors i 


shaving—"“razor pull,” 


solieus: deen a-aeete 


parts. These are only two of the advantages of the new 
razor and the new blade. Read the other advantages sum- 
med up under “Quick Facts.” 


of 
More than 


Back of these great improvements lies a fascinati 
fascinating story 


thousand men were interviewed. 


twenty-seven 
Tens of thousands of used razors were examined, and this 


conclusion was reached: 


Cause of “razor pull” found 
In almost every case when a man complains that ms razor 


at .” an 
been nicked by 


- expert examination shows that the razor has 
being dropped on the wash stand or floor. 


Why should a little nick—even a microscopic nick— 
spoil your shave? Here is the reason: 
The parts of a Gillette Razor are machined to a fine 


precision. ‘The slightest 


dent at one of the corners causes 


an unequal tension on the blade, throwing it out of perfect 
alignment. The blade may even crack under the un- 
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turns the new razor guard at right angles. 
Hold the razor under hot running water, 
Lay on the shelf. ‘That's all. 


Shaves closer im corners 
ends of the blade are square — the old blades were 


apt 
Bs 


rounded. A square end is much easier and safer to handle 
with wet fingers , . . no fishing down the drain pipe for 


equal tension. 

Gillette finds the answer 
We could siot keep men from dropping their razors. But 
we could offset the harmful effect. To do so required a 
change in both the razor and the blade. In the razor we 
reinforced all four corners of the cap with sturdy Ings 
made to withstand nearly any kind of abuse. 

The blade was treated even more ingeniously. All four 
corners were cut out; when the cap and guard of the razor 
clamp together, the blade is not held at the corners. Even 
if you drop the New Gillette, you probably will not dent it. 
Even if you dent it, you do not, cannot spoil your shave, 


New processed steel .. . Rust-resisting «a 
Just rinse... Shake dry 


How many tedious minutes you have had to waste in un- 
Screwing your razor, washing it off, and carefully wiping 
it dry! How many towels have been cut! Now the nuisance 
of unscrewing your razor, washing it off, carefully ipin 

it dry—and risking a cut towel—all this is abolished for- 
ever; the new processed blade resists rust. A single twist 


THE NEW GILLETTE RAZOR, 24K. gold- 

plated, in beautiful case, complete with New 

Gillette Blade Price 
Other De Luxe models from $5.00 to $75.00 


$120 





a slippery blade. But even more i the ends of 
the blade are much more nearly flush with the ends of 
the razor cap and guard .. . much easier now to reach those 
tough little corners around the mouth, the ears, the nose, 


Notice the longer bent-back teeth 


You'll see, too, that the teeth of the New Gillette are a bit 
longer—-rounded a little farther back. A little improve- 
ment? Yes. But notice how smoothly the new razor slides. 
The old posts that stuck through the blade and so often 
stubbed the edges are gone, too. Now the razor guard 
turns at right angles for easy rinsing. No taking apart 
for cleaning, 


Blade edge is clear but protected 


Still another i The guard of the New Gillette 
has the famous channel beneath the blade edge. This 
channel allows the blade to meet the beard full and clear,’ 
yet with perfect safety. Until now this feature has been 
available only in Gillette Razors selling at $5.00 to $75.00. 


And the price is only $1.00 

The New Gillette Razor, with all its improvements, 1s now 
offered to you, 24K. gold-plated and packed in a neat 
case, with one new blade, for only $1.00. And the new 
blades of steel, especially processed to resist rust, come to 
you at the same price as the old . . . $1.00 for ten, 50c 
for five. 

To men who want the greatest bargain in shaving com- 
a thet $1.00 has ever bought, we say, see your dealer 
today! 


GILLETTE SAFETY RAZOR CO. OF CANADA, : 
LIMITED, MONTREAL 





Pe A nad id F~ +s" ad 
Retr) SA da 
Sea Yea tt 
ae Be 
Sp ta: ee 
aha i 


ps 


March 6 


ated Oka Sand & Gravel” : 
Company Limited | 


¥ 


rs 


an ae 


br 
= Ys 


Shy ire et FIN a Ce A 


4.) 


a 


Is 


sa 
- 


QUICK FACTS 


1. New blade cam be used iz 
your old Gillette 

2. New processed steel; 
blade resists rust 

3. Cut-out corners of blade pre- 
vent “razor pull” 

4. To clean, turn guard ai right 

angles o « « then re-tighten 

e oe rinse eee shake dry 


5. New shape guard channel 
gives full shaving clearance 

6. New shape guard teeth meek 
skin smoothly, naturally 

7..No projecting posts to dull 
blade edges : 


8. Reinforced razor corners pre~ 
vent damage if dropped 

9. Square blade ends safer ia 
handle 


10. Shaves easier around month, 


@0se, ears 
11. New blades same price as ola 
12. New razor, 24K. gold-plated, 


with one new blade, im cast, 
$1.00 
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: 4 ' tingthem. One result of this, natur- 
~ aly, is that the company, in its for- 
| eign business will almost invariably 
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35 COUNTRIES 
BUYING GYPSUM 
ROM CANADA 










































For three years, Gypsum, Lime 
& Alabastine, Canada, Limited, has 
going seriously and systemat- 
after export business. This 
it is shipping gypsum prod- 












‘ ? : This is a panorama of o f the princi 
to 85 countries and the number | iabs at thin vie ee Se saetes pirate 
ae nations in which these Canadian this work. 2 or maple of the ones Sat: 
goods are finding a permanent mark- 
. tis steadily ee. 
At the beginning of that time, 


of trade abroad but this 
on 8 minor fraction of 
sales. Now, a3 might be ex- 
it looms up as a highly im- 
factor in future expansion 
and, though actual statistics 
not availab e, it already con- 
substantial amounts to 
earninss. 
ee Growth is Rapid 
- What has been accomplished by 
engage gprs See ebins tis brief 
a striking o esson to 
’ industry of the opportuni- 
awaiting the teeimafackarere of 
j ney in export markets. 
~~ "$rom the Seleataste teteas waa 
they have been able to secure, that 
_ the company is now the largest ex- 
; - "The growth has come —— with 
BA startling rapidity and, under 
: the circumstances, this is particularly 


; = company did have a certain 





« 





. Gypsum,-Lime & Alabastine, Can- 
ada, Limited, did not set out to make 
@ sudden and spectacular splash 
- in world commerce. In ‘fact, quite 
a wwone is the case, ua ~~ 
; export manager, explains. The 
pany’s export policy lays em- 
; on creating sound and perma- 

nent relation, not on speed. There 


‘business but much stress laid on 
the development of good-will. 

_ -Though the results, superficially, 
gy ote naar og mg cone, 
n organization swoo 
swiftly. down on available markets 


scattered all over the globe, what it 










‘has been doing, lly, is laying 
- @ solid foundation for an im t 
4) vol e of trade whic — 









be in a strong position and fully able 
to meet any competition which may 


Sell by Studying Market 
“If you are going to sell,” says 
Mr. Phillips, “you must sell. That 
is our motto. € now ship to every 
cree ee che. In weer 
ingle case, the ration of new 
business are 


was pr ed by a visit 
from a um executive who made 
_ -& caret first-hand study of condi- 


In most cases, this was done by 


; 3. | UPPER LEFT: A view of the gypsum mine at Caledonia, Ont. 
Mr. Philli himself. Usually , busi This gypsum is easily mixed when the rock is shovelled to cars 
ness is done through distributors; 6, the narrow-gauge mule railway, a smooth, gently undolating 


rather than sales agents, though the 
r are used under special cir- 
cumstances. These connections with 
foreign representatives are prac- 
tically always established by direct 
contact. These dealers are not the 
types of firms which might be ex- 
pected to answer casual trade in- 
quiries but those which are alread 
sponsoring well known lines an 
‘ have a very good standing in the 
particular territory whi ey serve. 
- In the development of its export 
business, the Gypsum Company has 
been at an advantage due to the fact 
that it has manufacturing plants 


gypsum, merely being left. 


ingerting a charge of dynamite. 


both in the east at Montreal and on 
the Coast near Vancouver. An ex- 
port office is maintained in Toronto 
and a second one at Vancouver. In 
(Continued on page 14) 


THE, FASTEST; LATHER YOU' EVER _|HAD 


ie 





The brush that yields a rich, beard} 
softening lather in a few seconds 
"The new scientific principle on which 
this better brush is built permits it 
to soak up more water and give a 


$= 00 


‘ unt by wetter Jather—the greatest aid to 
quick shaving. 
Rod dealer to show) 
Hie “Simms Victor” 
° Co, 
TS. Simms Einiet 
Makers of Simms White Band Paint Brushes = 


HEAD-OFFICE._ AND FACTORY; SAINT JOHN 'N.B, 


floor of limestone is left. No shoring is necessary to support the 
roof, posts of gypsum, comprising about 15 per cent of the total 


UPPER RIGHT: Boring holes in the gypsum preparatory to 


CENTRE LEFT: Where the plastic gypsum is inserted between 
two sheets of paper to make wallboard, known as Gyproc. 

CENTRE RIGHT: The 700-foot long machine which forms the 
wallboard, or Gyproc, and cuts it to the lengths required. After 
cutting, the sheets are automatically conveyed to drying ovens, 
after which they are ready for shipping. Nine men operate the 


i maturity, March 1, 1948. 








mental purposes. 


entire wall board machine. A 
exactly the same work, is used for making samples and for experi- 


PUBLICATION OFFICE: TORONTO, MARCH 6, 1930 


YPSUM COMPANY GROWS FASTER THAN INDUSTRY IT SERVES 





miniature machine which does 


LOWER LEFT: The gypsum block machine. The warm gypsum 
mixed with wood shaving’ to reduce the brittleness, is poured 


into these molds and by the time the machine has turned slowly 


about three-quarters of its circumference, the blocks are taken out 


and placed in drying ovens. Blocks, hollow or solid, of from four 


to twelve inches in thickness, can be made on this machine. 


LOWER RIGHT: Slabs of gypsum, because of the infinite variety 
of sizes required by the building trade, still are more efficiently 
made by hand than by any machine so far devised. Hand molds 
also are used for experimental purposes, and considerable progress 
has been made in reinforcing in the last few years. 





MORTGAGE BOND |GYPSUM COMPANY 
OF GYPSUM CO. | LIST OF HOLDERS 


IS HIGH GRADE} GROWING RAPIDLY 


Has|Stock Split Assists in 


$2,500,000 Issue 
Ample Security and 
Earning Power 


Capitalization of Gypsum, Lime 
& Alabastine, Canada, Ltd., consists 
of $2,500,000 of 5% per cent first 
mortgage bonds and 440,876 shares 
of common stock. 

The first mortgage is a first-class 
investment in the industrial bond 
class. At the end of 1928, land, 
buildings, machinery and equipment 
after depreciation were valued at 
$3,053,571, and the mines and mine 
development, less depletion, were 
shown at $1,181,786. Since then the 
company has acquired other fixed 
assets which come under this mort- 
gage and the funded debt of the com- 
pany has not been increased. In 
1928, the earnings were nearly five 
times the bond-interest requirements 
and for 1929 showed bond interest 
earned nearly nine times. 

The $1,000,000 of six per cent con- 
vertible debentures, issued in 1928, 
were called for redemption as of 
May 31, 1928. Of this amount, $714,- 
000 was retired by conversion into 
7,140 shares of common stock, on 
the basis of one share of common 
(since split four for one), and the 
balance ‘redeemed in cash. 

Sinking fund on the first-mortgage 
bonds began on March 1, 1929, at 
the rate of 2% per cent annually, 
plus annual interest on bonds pre- 
viously redeemed. It is estimated 
that the sinking fund will retire 80 
per cent of the principal amount by 
Of the 
additional $1,500,000 authorized, the 
company may issue bonds to the 
value of 66 2/3 per cent of additional 


‘| properties which may hereafter be 


acquired. 





Alabastine, the cold-water paint, was 
discovered by a painter and decorator 
in the early 80’s, 


Broadening Public Inter- 
est in Enterprise 


The advantages of splitting stock 
in order to bring the shares within 
the reach of a greater number of 
small investors never has been 
more strikingly exemplified than in 
the case of Gypsum, Lime & Ala- 
bastine. 

There now are 1,800 shareholders 
and the list is lengthening week by 
week. Comparatively little stock 
is in the names of brokers, thus indi- 
cating the appeal the issue holds for 
investors, as well as for traders. 

Prior to the early part of 1927, the 
predecessor company was a private 
enterprise with no securities in the 
hands of the public. There then 
was an issue of 6 per cent first 
mortgage bonds to the amount of 


$1,250,000. This issue was redeemed bo 


in 1928 and, in order to take care of 
expansion, the company was re- 
financed with an issue of $2,500,- 
000 of 5% per cent first mortgage 
bonds, $1,000,000 of debentures 
(since redeemed or converted) and 
the ¢ommon stock was listed for 
trading in Toronto. 

At the time of the listing of the 
stock on the Montreal exchange, (in 
June, 1929) there were 567 share- 
holders, of whom 517 held less than 
100 shares. The investment inter- 
est broadened thereafter and the 
impetus to distribution was en- 
hanced materially when the split 
was announced in August. 


Day’s Work For One Man 
Is Shovelling 421, Tons 


The narrow guage cars on which are 
loaded the gypsum in the Caledonia 
mine of Gypsum, Lime & Alabastine, 
handle an average of 85 t6ns per day, 
or approximately 344 tons per load. 

Two men load the cars, That makes 
one man’s day’s job, the handling of 
42% tons. 

A mule hauls cars to the shaft of the 
mine, from whence it is hauled by a 
cable to the top of the adjoining mill. 





Caledonia Costs Lower Than In Any Other Similar Operation 


for the more expensive 
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of Gypsum, Lime & Alabastine, Canada, Ltd., at Caledonia, Ont., fourteen miles from Hamilton. The company manufactures plasters, wall board and gypsum blocks and 
s at the mouth of the mine, thus eliminating transportation of the rock by rail or water. In summer much drying of 
he plant itself is thoroughly modern and efficient. Pure white gypsum, used for dental and medical purposes 
I gypsum mine at Lythmore, nine miles across country. The Lythmore mine is on the Michigan Central railway, while Caledonia is served by the Canadian National. 


blocks is done in the sun, but in winter, ovens do all of 
grades of plaster, is obtained from the 


Original Investment 


Now Brings Dividends 
~ Of About 170 Per Cent 





Ultra-Modern Development of Ancient Building Mate- 


rial, Brings Gains to Shareholders When 
Company Brings Science and Sales 
Efforts to Problems 





Light on the ay with which 
Gypsum, Lime & Alabastine has ad- 
vanced, a recent estimate of the cur- 
rent value of an original $100 in- 
vested in “Alabastine Company, 
Paris, Ontario,” the first enterprise, 
was $6,000, including stock dividends 
paid to shareholders. This same in- 
vestment, made in 1886, would now 
command an annual income of over 
ae cent annually. SEA eee 
ypsum has the unique distinction 
of being not only one of the most an- 
cient of building materials but also 
an ultra-modern one. Its use in the 
Temple of Apollo, built at Bassae in 
400 B.C. offers an excellent example 
of its permanent structural quali- 
ties. The Egyptian pyramids, too, 
built nearly 4,000 years ago, con- 
tained plaster work of gypsum. 
Rock Will Not Conduct Heat 
The gypsum industry has expand- 
ed far more rapidly on this* conti- 
nent in recent years than in any 
other section of the world and its 
growth is closely related to the in- 
dustrial activities and uirements 
of this era of high buildings. Fire 
resistance, for instance, has become 
utterly essential. Earlier steel build- 
ings, supposedly fire-proof, never- 
theless met with disaster through 


fire,—not because the steel or itsjd 


surrounding protective materials 
were combustible but because suffi- 
cient heat was transferred to the 
steel to permit columns and girders 
to bend. 

Structural engineers then realized 
that they had, in gypsum, a natural 
material which could not be readily 
heated to the temperature necessary 
for combustion and would prevent 
the transference of heat to the steel 
members of a building. Recognition 
of this vital fact has, contributed 
greatly to recent increase in its use 
as a structural material. 


Frame Structures Made Safe 

Carrying the same thing still 
further, by scientific research, offi- 
cials of the gypsum company re- 
cently announced the development 
of a purely Canadian type of archi- 
tecture, specially fitted to conditions 
in this country, by means of which 
frame structures can be made prac- 
tically fire resistant through gyp- 
sum insulation. 

The fire resisting qualities of 
these products, in fact, give rise to a 
score of varied uses, nearly all of 
recent development. Wide use of 
Gyproc in northern airport construc- 
tion might be mentioned as among 
these. 

Insulation in Far North 

Coupled with this striking charac- 
teristic, is gypsum’s unusual value 
as an insulating material. Building 
authorities note an almost world- 
wide growth of interest in the ques- 
tion of insulation for almost every 
type of structure. As far as results 
are concerned, an experiment car- 
ried out in the chills of Baffin Island 
is an interesting example. Gypsum 
insulation, from this Canadian com- 
pany, was transported by dog team 
to Paugnirtung and there utilized in 
the construction of a three-room 
frame structure to be used as a med- 
ical station under the direction of 
the Federal Department of the In- 
terior. 

On completion of the building, the 
doctor worked in his office during 
the most severe temperatures with- 
out wearing an overcoat, used only 
six tons of low-grade coal during 
the 10-month winter of 1928-9 and 
kept vegetables in the attic without 
freezing,—all of which left the hard- 
ened natives of the district spell 


und. 
Porous plasters made from gyp- 
sum are generally used as acoustic 
treatment for public halls, auditoria, 
office buildings, churches and any 
structures where noise nuisance 
must be controlled or where the clar- 
ity with which the human voice or 
other sounds can be heard, is im- 
portant. = 

Add to these qualities, ease of 
handling and simplicity of installa- 
tion,—the best known gypsum prod- 
uct is probably the plaster board sold 
in large sheets of varying thickness, 
—and you have some of the basic 
reasons for the rapid increase in its 
general use, 

The trade name, “Alabastine,” is 
known from one end of Canada to 
the other and certainly stands well 
up in the ¢atalogue of household 
words. A cold water paint, it was 
the original product from which this 
nation-wide organization with its 
wide variety of manufactures has 
since grown. The use of gypsum as 
a base for wall finishes of this and 
other types and in the manufacture 
of plastic paints is generally known. 
That it is also the basis of plaster 


of Paris as well as other pilasters 
and that the decorative qualities of 
gypsum products enter largely into 
their growing popularity, is equally 


common knowledge. 


For the same reason, it is worth 
noting, that lime products enter into 
almost every aspect of industry aad 
are utilized in so many types of 
manufacture that a complete list 
These 
range from agriculture to medicine, 
coke making to fungicides and in- 
milling, paper- 
making, the steel industry, the starch 
industry, strawboard production and 
the manufacture of textiles among a 


would extend over columns. 


clude metallurgy, 


host of others. 


Lime, therefore, while it is one 
of the most important of building 
materials, is much more than that 
and the manufacture of lime prod- 
ucts in Canada, is a basic industry 
which can be counted on to increase 
production steadily as Canadian in- 


dustry in general progresses. 


Two other general features of the 
company’s development should be 
ving a brief resume 


noted before 


of its physical growth. 


Close attention has always been 
paid to research and, at a time when 
construction methods have:been un- 
ergoing such rapid change and 
structural engineers have found 
themselves face to face with so many 


new problems. 
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Gypsum Company’s 
Educational Efforts 
Now Bring Profits 


New Uses for Products— 
Building Trade. Has 





Dividends Paid 
For 36 Years 





Learned Advantages 
Dividends have been paid on 
the common stock of the pres- Investment possibilties of Gypsum, 
ent and predecessor companies Lime & bastine, Canada, 


Ltd., 
without interruption for 36 rhaps lie in the fact that in the 
years. Moreover, the capital st 
assets have shown continuous 

‘ growth through the appropria- 
tion of earnings to meet capital 


ew years the company, or its 
predecessors, have begun to benefit 
in a large way from the long years 
of experimentation and of education 

architects ‘and 


expenditures. It is believed of the public and of 
that, as the Gypsum company’s builders. 
rogramme of expansion now Uses for have been mul- 


is virtually complete, a greater 
proportion of earnings will be 
paid in dividends in the near 
future, ; 

The present dividends are at 
double the rate prevailing in 


tiplying rapi \y. 

It is only within the last two de- 
cades that modern builders have tak- 
en cognizance of the possibilities of 
gypsum, except for the manufacture 
of plasters for walls. 

Often in Specifications 


Gypsum products now often are 
specified as a matter of course by. 
architects and engineers not only for © 
a dozen varieties: of wall + 
but for partitions, lathing, - 
ing, stucco and for decorative pur- 
poses. 

The company has developed these 
products from the days when it be- 
gan to man its plaster of - 
Paris as a base ingredient for Ala- 
len ot gd time, > ey ao 
years following the acquisition e 
Caledonia. property, in 1906, there 
were few uses for plaster of Paris 
except in the manufacture of lime, 
cold-water paints and the crushed 
gypsum found one of aree best mar- 


1928. The rate in 1928 and 
for the first half of 1929 was 
$3 per share. Then the shares 
were split four for one and 
the new shares are in receipt 
of dividends at the rate of $1. 

r share, or the equivalent of 

6 on the former s S. 


Stock Behaves 
Extremely Well 
In Bad Market 


Stock of Gypsum, Lime & Ala- 
bastine has had a favorable market 
record, especially in view of the con- 
ditions in the stock markets since 
last fall. 

The stock was first traded in 
March, 1928. The opening prices 
were 63-62. The high for 1928 was 
77, on November 20 and December 
12. The low was 51 on March 27. 

In .1929, the old stock 
between 95 on January 14 and 15 
and 129 on September 5 and 6. Trad- 
ing in the split stock began on Aug- 
ust 16 at 32 and 32%. On November 
13 and 14, two of the worst days 
in stock-market history, this stock 
sold between 21% and 23—still con- 
siderably higher than the 1928 prices 
although the company was compara- 





Conditions have entirely changed. 
a sales by this company 
have grown from 2,000,000 square 
a a 1918 Se vr 65,- 
, square ee 1929. 
blocks or tiles of various ‘iihacsen 
for partitions, for beam and column 
fireproofing, for the decking of roofs 
and the insulation of 


tively new to the market. use of fibrous um as insulation 

in 1900, ms stock has been firm Sw ee mer. be 
and steady. The opening on January in wails ceil- 
2 was 23% and 24%. In mid-Febru- ings and it is claimed that the re- 
ary the stock was active and steady | sult is more heat at less cost in win- 


ieee “fee onde Gey om 

u e ; 

used in old as well-en tier Maina 
(Continued on page 14) 


between 25 and 2644. 


Gypsum, Lime & Alabastine, Canada, 
now has upwards of 1,000 employees. 








Dunham Differential Vacuum HeatingSystem 


- POWER 
BUILDING 
WINNIPEG 


Owners: Winnipeg Electric 
Company 
Architects: Pratt & Ross, 
Heating Contractors: Cotter 
Bros. Ltd., Winnipeg 


LOOK FOR THE NAME 
DUNHAM 


The Dunham Differential Vacuum 
Heating System — parts 
of tus used in this system 
sre fully protected by Canadian 
Patents Nos. 282,193 . 
282,195 and U.S. Patents Nos. 
1,644,114, 1,706,401 and 1,727,965. 
Additi patents in Canada, the 
United States and foreign countries 
are pending. 


34.5% FuelSaving 


Atest of fuel consump- 
tion conducted in the 
imposing St. Mary’s 
Academy, Windsor, 
Ont., in January, 1930, 
showed a fuel saving of 


34.5% by the Dunham 
Differential System 
over ordinary vacuum 
return line heating. 
Reports of this and 
other tests are avail- 
able upon request. 





“The heating system that ‘changes gears’ with!the weather” 













Modern Business Demands 
Efficient Heating : 


The twentieth century has seen a tremendous reduction in the 


waste that accompanies the production, distribution and 
application of power. 

The science of heating buildings has advanced with a similar 
remarkable reduction of waste. Today, the steam that warms the 
finest modern buildings flows into radiators at temperatures 
which go up or down just as outside temperatures rise and fall. 
Formerly, “hot” steam was used all winter ’round. 
The Dunham Differential System provides this new kind of 
heating which balances the supply of heat with the need for heat 
under all operating conditions. It has tamed steam witha system 
of adequate control. It has thus ended the major cause of heat 
waste—overheating in mild weather. 

The selection of this kind of heating by the Winnipeg Electric 
Company for the eagerg Sunes Building, and by other owners 
for more than 100 of the finest new buildings in the Dominion, 
reflects the concern of modern business in efficient mechanical 
equipment. 

In many buildings Dunham Differential Heating is reducing annual fuel bills 
25% and more over ordinary “hot” steam heating — because it does not 
distribute excess heat. Good heating pays dividends of kind too, in 
the comfort and satisfaction of building occupants. 


If you face the problem of unsatisfactory heating in your present bui or 
have an interest in the financing or planning of a newone, inves = 


Differential Heating performance and judge for yourself on the of facts. 
Write for descriptive 

C. A. DUNHAM Co. 

LIMITED 

1523 Davenport Road « TORONTO 
HALIFAX MONTREAL OTTAWA 
TORONTO WINNIPEG CALGARY 
VANCOUVER ST. JOHN’S, NFLD. LONDON, ENG. 


26-F 
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GROWTH COMES 
WITH ABSORFTION 


: —————— 


aoe Salesmanship 


Acquisition 


NOW IS NATION WIDE 


Both East and West Can Be 
Served Economically by 
Gypsum, Lime and 
Alabastine Co. . 


Gypsum, Lime & Alabastine, Can- 
ada, Ltd., assumed its present name 
a month ago following the acquisi- 
tion of various lime properties. The 
former companies, with the excep- 
tion of Standard Lime, all are being 
operated under the name of the par- 
ent company. Standard Lime at 
the moment is continuing its opera- 
tions under that name. 

Wellington Lime Co. was a sales 
and holding company for the Beach- 
ville Lime & Stone Co., which pre- 
viously had been a combination ot the 
Beachville White Lime Co., the 
Standard White Lime Co., Christie 
Henderson Co., Lid., and Toronto 
_ Lime Co., Lid. 

. Other companies now included in 
Gypsum, Lime & Alabastine are 
Manitoba Gypsum Co., British Col- 
. umbia Gypsum Co., Nova Scotia Coal 
Gypsum Co., Toronto’ Builders 


Ltd., orto a Co. 
Will Last 200 Years 
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ypsum, Alabastine, Canada, Ltd., in the 
e ——* Company’s plants and quarries. The Montreal plant is served from Nova Scotia, the water ha 


PROCESS SIMPLE, 
NOTHING WASTED 
IN GYPSUM PLANT 


Wood Shavings is One of 
Few Materials 
Added 


Nothing is wasted in a gypsum 
plant. 1 of the rock that comes 
out of the ground is sold as plaster, 
as wall board, or as gypsum blocks 


or slabs. 

Nothing is added to the plaster 
except hair, nothing is added to the 
wall board except the paper that 
forms the binder, and nothing is ad- 
ded to the um blocks except 
ordinary wood shavings which render 
the blocks more impervious to 
cracking blows. . 

A certain amount of wire or rod 
reinforcing is going into gypsum 
slabs for roof spans of floors. _ 

There are no other raw materia 

Moisture is Extracted 
After the gypsum goes through 


roof. |the jaw crusher, the calcining pro- 


ead |the application of heat to 


ins. leini simply is 
cess begins. Calcining ae the 


um, | gypsum crumbly or friable. All of 


RReeEyE : 
ge gece 
te 


i 


j 


. The po at New West- 

st served from the 

gypsum quarvies st Falkland, B.C 
-ig steadily increasing i 

; the Pacific-coast 


Beach 
a further lime 
es, Ont. The 
ies are at Joliette 


an Gis try mes from the 

untry co 

ris where is located 
the company. 


the moisture thus is extracted and 
the resulting powder is used either 
for making blocks or slabs of wall- 
board or for plaster of one kind or 
another. Moisture is put in again 
in order to mold the gypsum, or 
plaster of paris, to the forms de- 
sired. But it must come out again 


cal | before the product is shipped. Hence 


the enormous drying ovens, which 
are taxed to capacity, especially in 
winter when there is no out-door dry- 


Replaces Other Products 


Products of oo of ay 
clude plasters for use as an initia 
wall om ing and as a fireproof fill 
in reinforced suspension system floor 
and roof construction. Another im- 
portant product are so-called hard- 
wall finishing plasters, Keen’s ce- 
ment, and a final wall covering. 
Some firms of decorators have de- 
veloped some very beautiful wall 
coverings from these materials, the 
colors > eomninnnaee of such 
bei infinite in variety. 

Gypsum plaster boards are used 
in place of wood lath, and with or 
without outer coatings of plaster or 
hardwall coating. Gypsum tile and 
blocks are used for partitions in all 
classes of buildings, including the 
Canadian Bank of Commerce new 
head office, for roof slabs, such as 
in the new automotive building at 
the Canadian National Exhibition, 
Toronto, and for fire proofing steel 
colunins and beams, as in the build- 
ing of the Toronto Star. 


- INVESTMENT 


SUGGESTIONS 
for March 


PUBLIC UTILITY 


Price Yield: 


POWER Ist Mortgage 


5% December Ist, 1968........... 


98.75 5.05 


WINIGAN[WATER & POWER Ist M 
ee and Coll. Trust 


5% February Ist, 1970 


UNITED SECURITIES Collateral Trust 


536% May Ist, 1952.......-0-r-eoreree 
WINNIPEG ELECTRIC Refunding Mortgage 


6% October 2nd, 1954.: 


INDUSTRIAL 


97.00 


we 101,00 


CANADA GYPSUM & ALABASTINE Ist Mtge. 


G34% March, 1948. .......nceccrscener- 


96.50 


eeacecerorsssoceceeloesercs 


McCOLL-FRONTENAC OIL Ist Mtg. & Coll.Conv. 


6% October Ist, 1949..... 


100.00 


SIN-MAC LINES, Ist Mortgage 


6% April Ust, 1949.......-ceecesee 


99.00 


ABITIBI POWER & PAPER Ist Mortgage 
5X Seen 8 sane 


ALGOMA STEEL Ist Mortgage 


5% April Ist, 1962. 


INVESTMENT TRUST 


71.00 


*CANADIAN INTERNATIONAL INVESTMENT 


TRUST, 1st Coll. Trust 
5% February Ist, 1959 
© With stock purchase warrants. 


99.50 


S008 hte oes tere 


Descriptive ad 
Upon Request 


W. C. PITFIELD & COMPANY 


INVESTMENT SECURITIES 
Royal Bank Building MONTREAL Phone LAncaster 3224 


ANCOUVER TORONTO OTTAWA .QUEBEC SAINT JOHN HALIFAX 
NEW YORK CORRESPONDENTS 
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Gypsum is Mostly Gypsum 


ge teen, ee ae 
ott esureen f x Ass 


\, flimcruans c quaneies 
My] a» JOLIETTE. YE: 
‘L €stmarc, & 


y 


‘| Y, 


QUARRILS 
MaBOU, C.8B, 


In S77 


r Lins ones Ye j as 


LIME PLANTS & QUARRIES Ar 
ELORA, MILTON, LIMEMOUSE, 
KELSO, BEACHVILL ELH ne, 
MESPELER, ONT. 


a “¢ Bult 
Se Je 


— an 
rete GYPSUM MINES & 
PLANTS ar 0 


as 


PLANT 
MONTREAL QUE. 
(OuNLT 1926) 


ano LTHEMORE, ONT. 17 
Pa 


ar a ae 
° <2 ¥ 


BS * 


* 


Ag i 


See... Ar. “¥. a 


Pie Gr 


This building at Paris, Ont., houses the principal executives, the head office clerical 


staff, display rooms, etc., of Gypsum, Lime & Ala 


bastine, Canada, Ltd. The building. 


except for foundations, face brick in the front portion, frame and roof, is built of 

gypsum. The rear portion of the building is stucco, manufactured by the company, and 

the walls, floors and ceilings are gypsum. The building is of wooden frame construc- 

tion, with walls and roof insulated with Insulex, the gypsum product which keeps heat 

in in winter and heat out in summer. Although the architects allowed for the advantages 

ef the insulating in planning the heat apparatus, the radiation since has been further 
reduced in order to facilitate the flow of water through the system. 


President Works in Sunny Office 


eae 


This photograph shows R. E. Haire, president of Gypsum, Lime & Alabastine, Canada, 
Ltd., at his desk in tHe head office of the company at Paris, Ont. The walls, ceiling 
and floor of this room, and of the whole building, are products of the company. 


Annual Sales Now 


More Than 175 Times | 
Total Early Capital 


1886 Beginning Was Pro- 
ject For Water-Color 
Paint 


GYPSUM HOLDING RICH 


That what was, in 1886, an infant 
Canadian concern with a total paid- 
up capital of $34,000 and organized 
for the purpose of manufacturing 
a water color wall paint, should, by 
sane development and sound man- 
agement, have grown till its 1929 
sales were approximately 175 times 
its original capitalization; till it has 
become the second largest shipper 
over Canadian railroads and its var- 
ied manufacturing activities extend 
from Nova Scotia to British Col- 
umbia; till it is the greatest export- 
er of gypsum products on the the 
globe and its trade connections em- 
brace 35 different companies; till it 
has a — share and loan capi- 
tal and surplus of nearly nine mil- 
lions and a current market value for 
its outstanding securities of over 
thirteen millions,—all this is surely 
a Canadian commercial romance. of 
extraordinary interest even in an age 
when striking business success is a 
regular occurrence. 
Yet it does not even constitute a 
bare outline of the company’s his- 
tory. 
Small Beginning With Crusher 
Originally, the firm purchased its 
raw materials for the manufacture 
of alabastine in the open market. 
But, in 1894, calcining machinery for 
the making of plaster of Paris was 
installed at Paris. In 1906 the Cal- 
edonia gypsum deposit, second to be 
revealed in America was discovered 
and shortly thereafter taken over by 
the Alabastine Company. 
At first, a small crushing plant 
was installed to pee fertilizer, 
(land plaster) and crushed gypsum 
for sale to cement manufacturers as 
a retarder. A gypsum plaster mill, 
still in operation, was added in 1910 
and 1911 for hard wall plaster and 
plaster of Paris. In 1913, the 
present gypsum block plant was 
added to turn out interior partition 
|blocks. These found a ready mark- 
et and with the output of the plaster 
mill, were sold direct to the building 
_ trades. 


In the same year, the firm entered |Company Limited with a fine 
the lime business by purchasing kilns | New Westminster and a high 


and a dolomite limestone quarry at 
Elora for the manufacture of hydrat- 
ed lime. 
was a highly successful step. 

| Toronto Builders’ Supplies Limited, 


| 
| 


Gypsum Stock Brings 
Good Profit Since 1928 


Gypsum, Lime & Alabastine 
shares have proven profitable. 

The stock was first traded 
on the Toronto exchange, in 
March, 1928, at $63. There 
were rights at $40 per share 
in the ratio of two new for five 
old. These shares were split 
four-for-one in 1929. 

A ten-share investment in 
March, 1928, would have 
brought a profit, on the pres- 
ent market, of 75 per cent, as 
follows: 

10 shares at $63 ...... $630 
40 shares (split) at $26 $1,040 

Profit from March, 1928 to 
February, 1930, $410, or ap- 
proximately 63 per cent. 


Ontario Gypsum Co. was formed to 
take over the Caledonia plant and 
mine. Crown Gypsum Company at 
Lythmore, Ontario, was also acquir- 
ed and the Lythmore and Caledonia 
properties are today, the only de- 
veloped gypsum deposits in Ontar- 
io. In 1921, the recently-organized 
Canada Plaster Board Company at 
Caledonia was taken over and, with 
plant additions, now manufactures 
Gyproc wall board. A large plant 
for the manufacture of a full line of 
gypsum products was built in Mont- 
real in 1926. 

Raw gypsum was purchased in 
Nova Scotia to supply this plant and 
later the company acquired its own 
maritime deposits by purchase of 
Nova Scotia Coal & Gypsum Com- 
pany with quarries at Marbou, N.S. 

Westward in 1928 

Canada Gypsum and Alabastine, 
Limited, was organized in 1927, 
under Dominion Charter, and the 
various activities of the original 
soepenies centred under the one 
itle. 

In 1928, Manitoba Gypsum Com- 
pany with a modern plant at Winni- 
peg and the only developed deposit 
in Manitoba—at Gypsumville—was 
purchased and, with it, its subsid- 
lary, British Columbia Gypsum 
nt at 


, grade 
deposit at Falkland, B.C. 
n 1929, activity in the lime busi- 


This, from its inception,|ness was greatly extended by the 


purchase of six Ontario properties: 
Beachville Lime & Stone, Lim- 


|a well-established selling organiza- | ited, Beachville. 


| tio’ was acquired in 1915. It has 
two Toronto plants for the manufac- 
| tufe of specialties. Two years later, 


Robertson & Co., Ltd., Milton. 
Christie Henderson Co., Ltd., Hes- 
peler, Puslinch & Kelso. 


This map shows the location of the 


Strong Board . 
' Rules Affairs 
_ Of Gypsum Co. 


R. E. Haire, president and general 
manager of Gypsum, Lime & Ala- 
bastine, Canada, Ltd. has been 
associated with the company since 
1893. In the last 36 years, Mr. 
Haire has been largely responsible 
for the success of the enterprise. 

Associated with Mr. Haire on the 
board of the company are: Hon. 
Henry Cockshutt, former lieutenant- 
governor of Ontario, president of 
Cockshutt Plow Co. and a director of 
the Canadian Pacific Railway and 
of the Bank of Montreal; W. C. Pit- 
field, Montreal, who is also a direct- 
or of Cockshutt Plow, Ottawa Light 
and Donnacona Paper; A. F. Culver, 
a director of Alberta Pacific Grain 
and vice-president of Royal Secur- 
ities; J. E McConnell, London, Ont., 
0. R. Whitby, H. J. Haire and J. R. 
Inksater of Paris, Ont., William 
Armstrong, Wineene and G. H. 
Kranenberg and R. 5. McCurdy of 
Grand Rapids, Mich. 


35 COUNTRIES 
BUYING GYPSUM 
FROM CANADA 


(Continued from page 13) 


| addition one man is almost always on 


the road visiting the various repres- 
entatives of the firm throughout the 
world, and very often two men. 

It is interesting to note that among 
the nations to which these products 
are now being shipped are some in 
the tropics and some where the 
temperature is as low in winter as it 
is in the Arctic. In addition to Brit- 
ain, other actions in Europe where 
business has developed include Hol- 
land, Denmark, Norway, Sweden and 
Finland, There is a considerable vol- 
ume of business with New Zealand 
and in Africa, with West Africa, 
East Africa, South Africa and Rhod- 
esia. In Asia Canadian gypsum 

roducts are shipped to China, the 
cast Indies, the Straits Settlements, 
Ceylon and India. 

There is also a regular trade in 
these building materials with the 
northern part of South America. 


Shipper Makes Guarantee 

The chief item in the company’s 
export business is plaster-board 
which was originally shipped in one 
thickness only but is now being used 
in five thicknesses. There has also 
been an almost world wide interest 
developed in insulation and this 
forms an increasingly important 
item in the Company’s export busi- 
ness. In addition to these, wall fin- 
ishes and acoustic plasters are also 
exported. 

It is very important, Mr. Phillips 
notes, for export representatives and 
export naa of Canadian firms 
to feel sure that they have the back- 
ing, in their dealings with other 
nations, of their home office. The 
importance of this, he feels, cannot 
be over estimated. In entering the 
export business, the Gypsum Com- 
pany was very careful in the claims 
in which it made for its products and 
always made certain that these 
claims would be fully backed up in 
practice. The question of delivery 
is of vital importance, and it has 
been the custom of the Gypsum 
Company to guarantee delivery in 
good condition to its foreign repres- 
entatives. 


Trade Commissioners Help 

Co-operation of the Canadian trade 
Commissioners has always been 
cheerfully given and the Gypsum 
Company has made it a practice to 
work closely with them. The fact 
that a manufacturing organization 
entering foreign trade, has its head 
office in Canada, is Mr. Phillips 
states, in no way a disadvantage. He 
has found it to be an advantage 
rather than otherwise. 

The experiences of Gypsum Lime 
and Alabastine, Canada, in export are 
still further evidences of the general- 
ization that manufacture for Can- 
ada in Canada is not manufacture for 
Canada only. Mr. Phillips re-empha- 
sizes in summing up the situation, 
that steady increases in foreign sales 
can be considered a certainty as well 
as the addition, to the list of buyers, 
of still more countries. © 


Toronto Lime 
Limehouse. 

Wellington Lime Company, To- 
ronto, : 

Lime deposits at Mille Roche, near 
Cornwall. 

In the same year, too, the Stand- 
ard Lime Company at Joliette, Que., 
was acquired with lime manufactur- 
ing plants at Joliette and St. Mare, 
Que., and also controlling Lime Prod- 
ucts Limited with a sand lime manu- 
facturing plant at Montreal as well 
as Standard Sand Limited with a 
large sand pit at St. Felix. 

_In December of last year, imme- 
diate construction of the first unit 
of a new western plant in East Cal- 
gary was announced and work is 
already well under way. Raw 
materials for this new mill will come 
from the quarries at Falkland, B.C., 
and later, from other deposits still 
to be developed at Wardner in the 
Crow’s Nest Pass. 

In 1930, as noted earlier, the com- 
peony name was changed to Gypsum 
— and Alabastine, Canada, Lim- 
ited. 


Company Litd., 


Neer eee eee enn 
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GYPSUM COMPANY’S 
EDUCATIONAL EFFORTS 
NOW BRING RESULTS 


(Continued from page 13) 
and the compahy is steadily increas- 
ing its sales of this product through 
advertising. : 

Gypsum products are suitable for 
any class of building. In cost it 
compares favorably with any compet- 
ing material and the company be- 
lieves that hy good management and 
aggressive development, the indus- 
try will grow more rapidly than the 
building industry grows for the rea- 
son that in many instances gypsum 
products will replace wood, brick, 
cement and other materials. It is 
claimed that the use of gypsum prod- 
ucts enhances the fire-resisting qual- 
ities of buildings and that, in a struc- 
ture of any size, there is a great sav- 
ing in steel costs because sum 
Se pe are lighter in weight than 

rick, or hollow tile or concrete, 


Costs'Lowest at Caledonia 


Manufacturing costs at the Cale- 
donia plant of Gypsum, Lime & Ala- 
bastine are said to be lower than 
for any other sum operation on 
this continent. The reason is that 
a cable hauls the cars of gypsum 
from the mouth of the mine only 100 
feet or so to the top of incline, 
where the rock is dumped directly 
into the primary crusher. There is 
no unloading of freight cars and a 
rail haul, Manufacture is right on 
top of the mine. The mine is a shal- 
low one, with reserves of gypsum 
estimated at from 90 to 200 years. 
Additional mills could be located 
elsewhere on the property and also 
operated on similar scales of cost. 

Other gypsum properties operated 
by the company have slightly higher 
costs, but nevertheless expenses are 
said to compare favorably with those 
of competitors in the United States 
and elsewhere. Those close to the 
company believe that, with continu- 
ance of good management, strength 
of the dealer organization, the ad- 
vantage of long and persistent ad- 
vertising of trade names which are 
increasingly valuable assets, the com- 
pany will grow rapidly. 

Leadership in Industry 

The management is of long experi- 
ence. R. E. Haire, the presiden 
was a brother-in-law of the origi 
discoverer of Alabastine. The other 
executives of the mon likewise 
are practical men, nearly all of whom 
have long been with the company. 
The visitor to the head office and 
the plants gets the impression of a 
keenness among the personnel and 
a friendly co-operation between de- 
partments. Inciden , many of the 
cmpneente in the and file as 
well as among those higher up, are 
enthusiastic shareholders. 

This management of long practi- 
cal experience in manufacture and 
salesmanship is backed up, more- 
over, by a staff of technical and 
scientific qualifications. This com- 
pany has on its payroll:part and full- 
time men who in laboratories are 
making practical the addition of 
products which will increase the 
and profits of the company and im- 
prove Canadian buildings, from the 
atom garage to the largest: office- 

uilding, from the point of view of 
utility, durability, uty and cost. 
No competitor in another country is 
peony any greater wt fades 
eadership in developing the 

than is this company. - re | 

The lime business of the company 
has been expanded greatly in the 
last year or two. The company now 
supplies no less than eleven varieties 
of lime for building purposes or for 
such other purposes as the making 


of pig-iron. There are lime quarries 
in Ontario and Que with mixing 
plants at Toronto and Montreal, and 
sand pits at St. Emilie and St. Felix. 
It is that this branch of the 
company’s business will continue to 
show 8 growth. 


ter of Paris. The important 4 


first discovered at what is now 
Ont., in 1822, following the di 
of the similar strata in New York 
in 1818. 


Canada Northern Power 


Corporation, Limited 


President: A. J. Nesarr? 
Vice-President: Jas. B, WoopraT? 
Directors 
J.H.Biuack F.0O.Biackweu, 3B.V.Hamegisow Dan, McLAcuum 
Maj.-Gen. The Hon. 8, C, Mzwauan,C.M.G, A.J.Nesmrt E. BR. Wooo 
P. A. Tomson N. A. Tusuans Jas. B, Woopratt 


Genera] Manager: B. V. HaRnison 


Secretary: L. C. HasxeL, Treasurer: CaaS. JONNSTOND 
Assistant Secretary-Treasurer: H. A. SuymMoun 


CONSOLIDATED ANNUAL STATEMENT 
" Year Ending December 3ist, 1929 


sears svere $1,964 728.15 $33,399-798: 
Sdess eee ceps ce feSve 45,869.14 , s » 
376,534.68 
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200, 
78,103.93 53,806.17 
$32,793,903.76 $31,944,266.03 
SerememmennmN ot a e 
LIABILITIES 


Notes Payable, .........sceceserserssesereeses 
Accounts Payable and Accrued Liabilities 
a of Subsidiaries payable 25th January 
is abuaakioedecastes Sit Shih Seseee Gk. 
am Dividends eapanio 25th Jeousty 1930. 
Customers Deposits with Interest Accrued..... 
Bond Interest Accrued. ... ... ..ccns+0srccesesece 


$15,900,000 00 $15,040,000.00 
50 
qosinere? sels. 
25,969.00 
00 


96,250 
114'363.98 123,282.01 
iseok-ee 12ao00e0 
$16,610,448.08 $16,757,284.43 


To the Public Shareholders of Subsidiaries: 


\ 


Opie cae ss cocscersoscenceressnesnases nese $l 580,900.00 $1,655,400.60 } ‘ re | 
Denon |= “assed ee a 
$1,875,279.76 $2,026,206.50 1h 
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To the Shareholders—Canada‘Northern Power Corporation, Limited: 


Capit soci % Cum, $100 each) Authorized 
75,000 She. “Tosued $8,000 She. 


Vi 
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M 
Profit and L088... wo0s eo er moerovns --nnnnares oe 


For Year Ending December 3ist, 1929 
Gross Earnings. . 2. ..0000cccces as osceesacesse $938,177.48 


6 OOO OS OOOO OF ODS SO COST SE OH OESR EEO HOD 820, 17.92 


Bad Debts, . 1 0c 00 cccs ce cccechoessseseceessese 
. 
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on Commen 
Minority Interest in Annual Surplus of Sub- . ee 
=. 600,000.00 
1,353,676.82 2 
TT eNOS 


Heenan ee enn Signed) P- . Bows & Som ee 
P. 8. Pent r 
(Signed) Ross & Sons, 


Approved on behalf of the Board: A. J.NESBITT  __ } Directors 
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Balance at sist December, 1929..,......000 e000 


Dominion of Canada 
Income Tax 


CORPORATION DIVIDEND, 
WAGE AND SALARY RETURNS 


Due March 31st 


The law requires that all Corporations, Joint Stock Companies 
and Associations shall make information returns covering all 
dividends, bonuses, wages and salaries paid during the year 1929. 


Every person who fails to make such returns on or before March 


31st is liable to a 


penalty of $10.00 for each day of default 


(maximum penalty not to exceed $50.00.) 


Corporation Information Returns are to be made on Forms T4 
and T5, copies of which can be had from your Postmaster, or 
the Inspector of Income Tax in your district. Act promptly and ° 


avoid penalties. 


SECRETARIES NOTE: Do not neglect to obtain 
forms T4 and T5 and file returns immediately. 


Where Income Tax Inspectors are located: 


OTTAWA, ONT. - 
Daly Building 
BELLEVILLE, ONT. 
27-29 Campbell St. 
KINGSTON, ONT. 
Customs Building 
TORONTO, ONT. 
21 Lombard St. 
HAMILTON, ONT. 
Lennox Building 


FORT WILLIAM, ONT. 


MONTREAL, QUE. 


CHARLOTTETOWN, P.E.I. 


LONDON, ONT. HALIPAX, N.S. SASKATOON, SASK. 
Carling Block 84 Hollis St. Ross Building 
PRINCE ALBERT, SASK. 
P. O. Building 
CALGARY, ALTA. 
Customs Building 


EDMONTON, ALTA. 
P. O. Building 


SAINT JOHN, N.B. 
New P. 0. Building 


WINNIPEG, MAN. 
Commercial Building 


REGINA, SASK. 
McCallum Hill Bldg. 


Customs Building 


QUEBEC, QUE. 
Customs Building 


Customs Building VANCOUVER, B.C. 


Winch Building 


The Department of National Revenue 


HON. W. D. EULER, 


| Minister of National Revenue 


Income Tax Division 


OTTAWA C. S. WALTERS, 





Paris, Ont., gets its name from: 


along the Grand river in Ontario x 


$3,116,597.16 $3,116,597.16 ae 


Commissioner of Income Tax tS 


March 6, 1930 
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As one of the oldest 
financial institutions in 
British Columbia we 
offer non-resident invest- 
ors a complete service in 


BONDS 
MORTGAGES 
REAL ESTATE 
INVESTMENTS 


VANCC-UVER LIMITED 
418 Howe Street, 
VANCOUVER, B.C. 














Black & Armstrong 


(Successors to Robinson & Black) 
REAL ESTATE VALUATIONS 
RENTALS 


Farm Lands, Mortgages and Insurance 
200 STANDARD BANK BLDG. 
WINNIPEG, MAN. 


WEBER 
BROS. 
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ALBERTA OFFERS 
BIG POSSIBILITIES 


AS OIL COUNTRY 


Red Coulee and Highwood 
Passes Promise But More 
Work Needed 


STRIKE GOOD CRUDE 


Nordon Has Large Holdings 
on Structure, and is Fully 
Financed for Pro- 
gramme 


| Southern Alberta offers big pos- 
sibilities as an oil-producing country 
in the opinion of Glen M. Ruby, presi- 
dent of the Nordon Corporation, 
Limited. Nordon is carrying on an 
intensive geological study of the oil 
structures in different parts of Al- 
berta, and has taken up more than 
100,000 acres in. leases in districts 
other than the Turner Valley. 

Mr. Ruby stated a great deal of 
further work would be required to 
determine the potentialities of 
Southern Alberta as an oil-producing 
area, but it possessed all the general 
characteristics of the oil-producing 
regions of the world, and fully merit- 
ed. intensive study. 

He found the recent developments 


in the Red Coulee district near the 
‘| Montana boundary of particular 
significance, in view of the fact that 
|| the first good grade of crude oil ever 
secured outside of Turner Valley, 
||had recently been obtained there 
|| from: a 100 barrel well which was 
brought in in shallow drilling. 
Should crude oil be secured in suffi- 
|| cient quantity in this field it would 
do away with the present practice 
of importing crude to mix with the 
high-grade naphtha of the Turner 
|| Valley field. 

Mr. Ruby was of the opinion that 
an improvement in structire would 
be found as prospecting was carried 
further into Alberta. Nordon has 
been doing considerable geological 
work on the same fold further north, 
and has large holdings, one block 
alone comprising 30,000 acres. 


Highwood Encouraging 

Mr. Ruby thought the showings 
on the Highwood structure encourag- 
ing, the Western Alberta Oil Co. in 
consideration of a sub-lease on 1% 
sections of Nordon’s holdings on the 
Highwood structure, has drilled to 
a depth of 3,132 feet and has the hole 
cemented 40 feet in the lime. Prep- 
arations are now being made for 
deeper drilling, and if the limestone 
proves porous, it is hoped to get as 
good oil as that of Turner Valley. 
Should this prove the case, Mr. 
Ruby pointed out it would make the 
Nordon Corporation’s holding of 8,- 
800 acres in this section a valuable 
asset. 

Referring to the affairs of the 
Nordon Corporation, Mr. Ruby said 
it had all the money necessary to 
carry out its programme of opera- 
tions and the recent collapse in the 
stock market would not ‘interfere 
with its plans in any way. The 
revenues from its oil royalties, he 
added were more than ample to meet 
all present requirements. : 

Nordon’s Holdings 

The Nordon Corporation is not an 
oil royalty company he stated, al- 
though it owns valuable oil royalties, 
but these form but a small portion 
of its much larger holdings of oil 
leases in Alberta and the United 
States. The Nordon Corporation, 
the Canadian company, wholly owns 
its subsidiaries, the Nordon Oil Cor- 
poration of Delaware, and the Nor- 
don Oil Corporation of Texas. In 
the United States it holds he stated 
100,000 acres of leases and royalties, 
and considerably more than 100,000 
acres of leases in Alberta. _ 

Mr. Ruby stated the policy of 

Nordon was to locate acreage be- 
lieved to possess favorable promise, 
and to then turn a portion of its 
holdings over to development com- 
panies for drilling, witholding drill- 
ing operations on its own part until 
the adjacent properties gave reason- 
able assurance that production was 
assured. 
_ He expressed his confidence that 
Nordon would prove a profitable in- 
vestment to shareholders who were 
content to ignore present. market 
conditions, hold on to their stock, 
and await further development. In 
this respect he pointed out that a 
recent valuation of Nordon’s hold- 
ings made by Ferguson and Sim- 
mons, of Los Angeles, petroleum 
geologists and valuation engineers, 
placed a valuation in excess of $2 
per share on all stock issued. This 
included an inventory of all the 
physical assets of the company, in 
which the Alberta holdings were in- 
cluded on the basis of the purchase 
price of the corporation’s leases. 

Mr. Ruby said it was highly de- 
sirable that shareholders should 
obtain authentic information regard- 
ing the company’s operations, rather 
than relying on unofficial reports. 
He therefore urged all shareholders 
to have their shares registered in 
their own names, so that official 
reports might be sent them direct 
by the Vancouver head office. 
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Two More V alley Wells 
Hit Lime, at Less Depth 


From Our Own Correspondent 

CALGARY.—Two more wells, Dal-; Freehold No. 
housie No. 7 and Freehold No. 2,| depth of 4,110 feet, and will run ten- 
were added this week to the list of| inch casing, which, incidentally, is 
wells which have recently encounter-|as large as any casing run in the 
ed the limestone formation and have | Turner Valley lime. Only two other 
thus entered into the last stages of| wells have run casing as large as 
drilling prior to production. this. 

Dalhousie made the contact at ex-| Gas containing considerable quan- 
actly 5,000 feet, and will continue | tity of naphtha has been showing at 
after cementing the casing. The| this well for the last few weeks. 
nearest producer is that company’s| The Freehold well is located a short 
No. 5 well, yielding crude oil, a few | distance to the east of Home No. 2 
hundred yards to the northwest. well, 


Impertal Oil to Pursue 
Program in Turner Valley 


supply the city of Calgary with be- 
tween 2,000,000 and 3,000,000 feet of 
gas per day. , 

As a matter of fact, Imperial Oil, 
Mr. Smith stated emphatically, has 
no idea whatever of curtailing its 
operations in the Turner Valley 
field. It is carrying out its pro- 
gramme as usual, and, in all, 23 wells 
are being drilled, of which six are 
on the Royalite, three on the May- 
land and three on the Home. 





There is no foundation for the re- 
port that Imperial Oil contemplates 
a withdrawal from the Turner Valley 
field, as was reported from Calgary, 
Alta., during the past week. 

G. Harrison Smith, one of the vice- 
presidents of the company, said that 
such a course would be impossible 
for the reason—even if none other 
existed—that a pereptual contract 
is in existence under the terms of 
which Imperial Oil is obligated to 


FOUR COMPANIES COMMER. PETE 
IN WAITE VALLEY | PLANS 16 WELLS 
MAY BE MERGED| AT RED COULEE 


Holdings, Ltd., Westfield,| A. P. Con Will Get Twelve 
Brock and Gibraltar and a Half P.C. Royal- 
Negotiate ties on Production 


From Our Own Correspondent From Our Own Correspondent 

CALGARY.—Shareholders of} CALGARY.—Announcement has 
Waite Valley Holdings Limited have | been made by Senator E. Michener, 
authorized the directors to continue | president of Commonwealth Petrol- 
negotiations for a merger with West- | eum, Ltd., that 16 wells dependent on 
field Oils, Brock Petroleums and Gib- | production results, will be drilled on 
raltar Oils. that company’s acreage in the Red 

J. D. Whetham, secretary of Waite | Coulee field this season. A contract 
Valley Holdings, issued the following 
statement: 

“The shareholders gave authority 
to continue negotiations looking to- 
wards a merger or an amalgamation 
with one or more of the suggested 
companies on a basis deemed to be ad- 
visable and subject to approval of 
shareholders.” 

Directors were elected as follows: 
G. W. Skeene, president; S. H. Adams, 
vice-president; J. D. Whetham, sec- 
retary; Dr. L. A. Maxwell, John I. Mc- 
Farland, Stanley Davies, Robert Wilk- 
inson, all of Calgary, and P. W. Mac- 
Dowell, of Toronto. 


' Already Affiliated 

There is already a considerable in- 
terlocking of capital stock and oil lease 
holdings among these companies in- 
volved. Waite Valley Holdings owns 
20,000 shares of Westfield Oils and 
56,250 shares of Brock Petroleum, and 
holds 10,465 acres, all of which it has 
sublet to other companies at 5 per cent 
royalty and a share consideration. 
120,944 shares of Waite Valley Hold- 
ings of an authorized capital of 125,000 
shares of one dollar par value are out- 


standing. 

Westfield Oils has sub-leased 8,965 
acres from Waite Valley Holdings, of 
which it has let 640 acres to Gibraltar 
Oils and 2,900 acres to Richfield Petrol- 
eums. Westfield owns 150,000 shares 
of Gibraltar Oils Limited and an over- 
riding royalty of 7% per cent on 
marketed production, subject to a re- 
duction to6% percent. Westfield also 
own approximately 6,000 shares of 
Richfield stock. One hundred thous- | +Y®: . _ 
and shares of Westfield stock, par one | it is believed, will prove as produc- 
dollar, being the total authorized cap-|tive, if not more so, than Vanalta 
-_ - Seeeene ase a. No. 1. 

rock Petroleum holds 1,340 acres| No effort will be spared to ca 

subleased from Waite Valley Hold- ’ P ey 
ings. It also has a royalty interest of out the company's program for sink- 
7% per cent in 160 acres sublet to | ing 16 wells this year. It is expected 
Stellar Oils Limited. Brock Petroleum | that No. 1 will be completed in from 
has one well in the Waite Valley down | 45 to 60 days from the date of spud- 
3,710 feet. Of the authorized capital | ding in. Then two more wells will be 
of Brock Petroleum of one million and | synk, followed by four more, and on 
a half shares of no par value, two} aon, letion of this ef ht. ill be 

hundred thousand are outstanding. a> us § eignt wi 
drilled. Senator Michener stated that 
Gibraltar to Pay Eighth the only factor to prevent the com- 

Gibraltar Oils Limited holds 780|pany from carrying out its Red 
acres in the Waite Valley, 640 of which | Coulee development programme in 
it acquired from Waite Valley Hold- full swing will be the fail to ob- 
ings through Westfield Oils, and the |}: & will be the tallure to 0 
remainder from J. J. Lundy. Gibraltar | *#in commercial production. 
pays 7% per cent royalty to Westfield} Contracts for the entire develop- 

ment programme will be given to J. 
W. Elliott, who drilled both the Van- 





for Commonwealth and Alberta 
Pacific Consolidated. 

Senator Michener also stated that 
a test will be made this summer on 
the company’s Blood Reserve prop- 
erty, the site for which will be 
chosen some time in April. 

A second well will be put down this 
season in the Turner Valley as soon 
as further information has been ob- 
tained from an adjoining well. 

The company is watching develop- 
ments at Warner No. 3 well in the 


Oils and 5 per cent to Waite Valley 
Holdings. Gibraltar has one well in 
the Waite Valley down 1,400 feet. Of 
an authorized capital in Gibraltar Oils 
of 1,000,000 shares of no par value, 
900,000 are outstanding. 

Waite veer Holdings has sublet 
land to Richfield Petroleum and Stellar 
Oils, to each of which companies nego- 
tiations have been made in regard to 
the proposed merger. In both cases 
however, the proposal was not consid- 
ered by the companies approached to be 
profitable to them, and the proposal 
was rejected. 


Turner Gas Flares 
Beautiful But Serious 


Turner Valley down 4,345 feet, be- 
sides one in the Milk River area 
down 3,600 feet, being about 100 feet 


that locality. 











“One of the most striking sights,” | be exceptionally wasteful the com- MacLean  Publishi Compan credi : . igorous collection 

in the Turner Valley field is the| mittee has advised stringent govern- a — oe Limited, Toronto aecasictneieele ecnainn, t selection with vigo 
O f th t| ment restrictions “to proteet the OE: sncnene 677,996 $533,456 ’ ’ ng methods, 

waste gas flares. One o e mos , Current ass ++ $677, 
striking conservation problems also | TosPective rights of the people as a| Current liabilities ...... 114,168 83,812 | =< to be the easy mark which extends credit, 
° * ole a — —_— © ono : “ * 
is to find some use for this waste|the development of this n cngeged in $563,028 $450,144| = unlimited and unchecked, to poor-paying = Thus are the general merchants seek 3 
gas. set.” Following is its solution to the aes... fS country customers. Enquiry made amongst in remedies to improve the credit and . 

In a current bulletin of the mines | Problem: Business Executive Writes the general merchants shows a tendency, collection situation of their businesses. 5 


“The obvious solution is either to re- 
duce production to a point where all 
products can be utilized or to curtail 
production by the introduction of con- 
servation methods designed to protect 
the rights of individual operators, to 
increase the recovery of valuable con- 
stituents and to reduce the present 
wastage as far as possible.. There does 
not appear to be any present chance of 
operators getting together and agree- 
ing on a policy of regulation and con- 
trolled production involving the intro- 


branch, Ottawa, Alfred W. G. Wil- 
son discusses “Waste Natural Gas in 
the Turner Valley, Alberta.” He 
points out that “the important pro- 
ductive portion of the Turner Valley 
yields a wet gas from which the 
liquid constituents are removed by 
expansion and cooling and marketed 
as naphtha. Only a very small pro- 
portion of the pas, which is the car- 












































































preciation, 
penses but before income taxes. For 1928 
they cover 14 mont 


LOWERY WELL 
BIGGEST FLOW 
YET IN VALLEY 


000,000; a Gets 
Half 


From Our Own Correspondent 
CALGARY.—J. H. McLeod, vice- 
president and general manager of 
Royalite, has stated to The Financial 
Post correspondent that the gas flow 
from Lowery No, 1 is the biggest he 
has seen in Turner Valley. 


Measurement of the flow is im- 
ossible at the moment but Mr. Mc- 
od estimates that it is not less 
than 30,000,000 cubic feet and may be 
35,000,0000 cubic feet. Measurement 
is impossible because, when the well 
blew in last Saturday, lime frag- 
ments broke the elbow at top of 
pips. The gas is reported to be very 
wet. 

Bailing started at noon Saturday 
but after 1,500 feet had been cleared, 
the pressure blew the other 4,000 feet 
from the hole, 

_ Lowery No. 1 is in legal subdivi- 
sion 14, section 17, township 19, 
range 2, west fifth. This is toward 
the southerly end of Turner valley 
in the vicinity of East Crest and 
Mayland property. The Lowery well 
is south of Section 20, on which are 
the Home wells and acreage of Cal- 
mont, Hargal and other active drill- 
ers. Royalite gets cost of well plus 
50 per cent of production. C. & E. 
Corp. gets an eighth royalty. 

Lowery No. 1 is estimated to be 
down 5,475 feet. The lime was reach- 
ed at 5,107 feet on January 13. 


SUPERTEST PETE 
HAD NET EARNINGS 
DOUBLED IN 1929 


Sales Exceeded $2,600,000 
and Assets Nearly 
Trebled 


Supertest Petroleum Corp., accord- 


from approximately $2,000,000 in 


1928 to more than $2,600,000 in 1929, | b 


an increase of 30 per cent. Net earn- 
ings for the first time passed the 
$500,000 mark, and after liberal re- 
serves were set aside, still exceeded 
$475,000 as compared with $219,000 
earned in the preceding 14 months. 
In 1925 the net earnings amounted 


to $44,000 so that the progress since 
then has been rapid. 


The money received from 8,000 
shares of ordinary stock issued in 


velopments made in and around To- 
ronto and Windsor as well as a num- 
ber of smaller 
dent expressed 
existing signs point to a year of in- 
creased development, sales and earn- 
ings for the company. 


laces. The presi- 
e opinion that all 


The company’s ordinary shares 


will be listed on the Montreal curb 
at the request of Eastern share- 
holders. 


Comparative Balance Sheet Items 
Though the company does not pub- 


lish a balance sheet in its annual re- 
port approximate comparisons may 
be made from data given by the presi- 
dent with similar statements made 
at previous meetings. 


Principal Assets 
Dec. 31 Mar. 31 


*A partial estimate not including in- 


creases made from Mar. 31 to Dec, 31, 
1928, is probably nearer $1,800,000. 


Principal Liabilities 


¢t 25,000 shares common stock and , % 
77,000 shares ordinary stock are out- | 
standing aus boc’ value is not known. 


*All figures are approximate. 
+Earnings shown are after deducting de- 
selling and administrative ex- 


hs. 
Working Coe 





Of His War Experiences 
What is thought to be the first un- 


official book dealing with the Canadian 
Intelligence service is to be 
by Macmillan Co. of Canada for Major 
J. E. Hahn, 
Crosley, according to the DeForest pub- 
licity director. 


ublished 


resident of DeForest 


Major Hahn’s book will be called “The 


Intelligence Service Within the Cana- 
dian 
sale will be given to the Canadian Leg- 


Corps.” All royalties from_ its 


VANALTA NO. 2 
SETTLES DOWN 


TO 100 BARRELS 


2 struck the lime at a| Pressure Estimated at 30,-:Twelve and a Half P. C. 


Royalty on Production 
Goes to A. P. Con 


From Our Own Correspondent 

CALGARY .—Vanalta No. 2, 
directly offsetting the Vanalta Dis- 
covery (No. 1) well in the Red Coulee 
field struck a flow early Friday 
morning which will produce about 
100 barrels daily. 

The strike was made at a depth 
of 2,480 feet, in the Vanalta sands, 
from which the Discovery well is 
producing about 70 barrels per day, 
the depth of the latter being 2,470 
feet. Alberta Pacific Consolidated 
Oils, Ltd. will benefit materially 
from this production, since 12% per 


cent of the marketed production 
from Vanalta’s property in the Red 
Coulee field accrues to A.P. Con. 

The well is being bailed out to de- 
termine the exact amount of the 
flow, which will probably settle down 
to approximately the same produc- 
tion as the Vanalta Discovery well. 

The success attained in drilling 
this well will add impetus to the al- 
ready bustling activity in the Red 
Coulee field. In addition to the two 
Vanalta producers, the Mid-Contin- 
ent well is producing 100 barrels per 
day and the Hannah-Porter-Cosmos 
well, whose large flow of 400 or 
500 barrels per day was cut off by 
water troubles, has cemented off the 
water and is expected to reach the 
Vanalta sands in a few days. Many 
other companies are carrying on 
development work in this new field. 

It is expected that a third Vanalta 
well will doubtless be spudded in 
shortly, according to A. G. Clarke, 
president. 


PROGRESS IS FASTER 
IN TURNER VALLEY 


Faster Drilling of Twelve 


drilled by Imperial Oil on a contract 
asis. Twelve of the 18 wells report- 
ing showed further progress and the 
drilling in most was greater than aver- 
age. 

Royalite 24, a comparative newcomer, 


reported the fastest work of the week,~ 


being drilled 569 feet to a total depth 
of 1,115. Good progress was also 
reported by Home 6, which went down 
another 222 feet, and Southern Lowery, 
which was sunk another 207 feet. 

Record of Imperial Oil drilling com- 
poses with that of the previous week 
ollows: 
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Baltac Resumes Drilling j 

Flow is Disappointing 
From Our Own Correspondent 

CALGARY.—The Baltac well, to the 
west of Home No. 2, has commenced 
drilling again following a production 
| test which proved to be unsatisfactory. 
Being 218 feet in the lime at a total 
depth of 5,700 feet, officials decided to 


New Casualty Company 
Asks Dominion 


nsurance Company, 


cluding the following: 


that the gas flow was not sufficient to all their branches, and for such 


be considered commercial, and drilling 


has been resumed. cidental to the above. 


‘ powers 
carry on the business of insurance of 
all classes other than life insurance, in- 


Charter 

Application is being made the 
— nion Parliament ten an p Py BB 
orating the Merchant and Employers 


to 


has been let to J. W. Elliott, of|. : ll ‘ 

Kevin, Montana, to drill the first of | ing to report of the directors pre- We ee By oan ee ee ee poe _ Fire, accident, automobile, bend, 
this company’s wells in this field, to| Semted at the annual meeting on iperias | be any commercial flow of gas, since — ee Saseetye ppm - 
be supplied in not later than April| March 3 by the president, J. G.| pining progress showed general | the weight of the column of mud in the | Si°mens» | Sb neck nalien: Sateen sad 
first. The site for the well was chosen Thompson, hist the ate a improvement during the past week | bole — = sufficient ie the eosin marine, inland transportation, 
by Dr. T. B. Williams, ehief geologist | Y°@T 1m its history. .Sales increased | among the Turner Valley wells being “— ee eee bailing, earthquake and forgery insurance, in 


powers as are usual, necessary or in- 


DOMINION BRIDGE CO. 


LIMITED 
Montreal, P.Q. 


General Merchant 


No Longer an Easy Mark § 


alta wells. 1989 1938 ze) : oe : 
: Current Assets ... | $677,996 $533,456 cult in rural districts, ly districts 
Th : e : 
@ company has one well in the] Fixed Assets ..... $1,382,446" 572,446 | % in W, Canad Nortt Ontario 


in the Devonian limestone. The com- 168 $ 83,312 | appears impossible almost to expect @ 
pany has also drilled 11 diamond —— Sa ‘wan rhe + 0000 = a omer to 
— meer tg a mg pee in the Blood | Pref. Stoek “B” .. 200,000 200,000, = pay 
eserve to gather information about | Common and ordinary (ft) 255,000 
its 30 square miles of holdings in| Surplus ......... 690,000 286,233 | < There seems, however, to be a marked 


a ings to take less chance 
1929 1928 1927 | 
Sales® ... $2,600,000 $2,000,000 $1,484,000 dead beat customers. The mer- 
Net earn.¢ 475,000 218,894 188,562 | x<& chant is learning to fix a li on the 


chant of Canada, published by The 


x The General Merchant of Canada is one of a group 
2 | of business newspapers, which include the following: 





5 AGaes to The General Mer- 


for general merchants to recognize that 
credit and collections are the most pressing 
x problem of the rural store owner. 


Many merchants in their 
ence with The General Merchant of Can- 
ada express a desire to go on a cash basis 
wherever possible. This, however, is diffi- 


where cash returns to the farmer come but 
once a year. Under such circumstances it 


tendency for the general merchant to 
tighten up on his credit requirements and 
in dealing with possible 


amount of a allowed. He one to 
have a clear understanding as to 
an account shall wee: backs a 


This is encouraging for those who sell 


large quantities of goods through rural 
merchants. 


Pt 








eas teat ie Warteecna | as ot employed fn the COMPANYS I, «Eh Ma Pa } ag 
; operations during the year. Elimin- | *°7* coccccee @ , 
* towas also stated that rome cells) S208 this amount, therefore, from | Roraite ie"..--1:: 6008 sews "||! ENGINEERS, MANUFACTURERS and 
may be dried in the Ribstone and gry ‘and common stock amount to| forite #2 :----. Sant tuuteris|!! ERECTORS of STEEL STRUCTURES 
Wainwright structures to offset pro- $4.25 a share Royalite 24 ....00. 546 1,115 669 q 
pee eRe ee “Expects Good 1980 Businesh | Home 6 .c.-.0.1. 8882110222 
mmonwealth’s oulee acre- : intai N.W. Assoc. 1... ... 5410  ... 7 
Sit nee dian uaes| Serer egomarc ee ee ee ee Trea Ones whee 
have retained a royalty interest of current liabilities, ‘The surplus, af-|Meviand 2 .-..--:: 3908 saan Nu |] P+ Address, Montreal, P.Q.—Toronte Otters ont, Ve 
per cent of marketed produc- | te f dividends, stood at | Mayiend & -.-... ve by e 
tion from the property. The acreage | $690,000 as compared with $982,043 | Sumas Pecitio -. 6440 525 = 85/1] Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
is directly os oo at the end of 1928. Fixed assets|CD.& P. ........ 2,176 2,830 154 Edmonton, Vancouver. 
acreage, on which Vanalta No. 1 has| increased by $760,000. Much of the | N- W- C- reve Ly 
been producing 70 barrels per day | capital received in the business dure | Sew Lowery :--: 2a0 2517 2 
since last fall and on which Vanalta| ing 1928 became productive during r 
No. 2 has just made a strike which, | 1929 as the result of extensive de- Ry LA eheheoreosycococacocococoecae oe! I I 5 tt 5 








































































































































































ea - tee 3 > 
PR SMa itis SEAL TIS oye Ls eke Ni o's ie ot 
POS eG 23 Sic Bicaerty tatt C Leg Piss: 




























































WESTMAN CHAMBERS (Ground Floor) 


- LMES LIMITED 
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Factories at 
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The Weybum Security Bank 
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DIRECTORS:—Alex Simpson, Pres., Hollywood, California; 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 


Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 
ane Minneapolis, Minn.; N. D. McKinnon, Weyburn, Sask.; 


H. O. Powell, Gen. Mgr., Weyburn, Sask. 
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rier that conveys naphtha from the 
subterranean reservoirs to the sur- 
face, is utilized. Most of it is allowed 
to escape into the open air and js 
burned.” 

Telling of the work of a committee 
headed by the deputy minister of 
mines appointed to investigate the 
situation, Mr. Wilson states that “all 
possible industrial development must 
be dependent upon a reliable and con- 
tinued supply of gas. It was obvious 
therefore that the first necessary 
step would be regulation of output 
and control of supply.” Unfortunate- 
ly, “early in the inquiry it was seen 
that the very limited market offered 
by Western Canada for some pos- 
sible industrial products, and by all 
Canada for others, seriously limited 
the field for the expansion of indus- 
trial endeavor. It was equally ob- 
vious that under any scheme of de- 
velopment, if the production of 
naphtha were to continue, there 
be a surplus of dry gas that could 
not be utilized in Canada. 

After investigation of Turner oil 
producing methods which it found to 







ion to be used in the interests of ex- 
service men. 


























duction of conservation measures, 

“The only solution which will make 
conservation possible is recognition of 
the fact that Turner Valley is a gas 
field and the formation of rigid regu- 
lations for the purpose of controlling 
all phases of the gas producing indus- 
try. If existing legislation is not ade- 
quate to protect the public interest it 
should be re-drafted to meet the situa- 
tion. This is the first and most impor- 
tant step to be taken; other measures 
can only be palliative. This action is 
also a prime essential to the further 
development of industries based on the 
presence of this gas supply in Alberta. 
Without regulation and without control 
of production industries cannot be 
assured of an adequate supply of gas 
over a period of time long enough to 
warrant essential capital investments. 
If adequate regulation is provided a 
limited industrial development may 
result.” 
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Prince. Edward Island to foreign coun- MILTON HERSEY 143-153 University Ave., Toronto, Canada 

tries during 1929 show a considerable COMPANY, LIMITED 
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year as compared with 907 shipped in 
1928. 
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BR DIVIDEND NOTICE 
’ Notice is hereby given that a divi- 
dend of $1.75 per share for the three 
sere Slee 
0. 
ae paid-up Preferred Stock of 
this Company, has been declared 


‘ ble. on the first day of April, 
rie on the a ae 


‘to shareholders of reco 


the close of business March 4th, 1980. 


. r Cee te Ply 


ST EET A 
MSs *€ ee ee ee ee 


ener 


sh tg eerie AP at age 


vite seit Aa 


record 


’ By Order of the Board, 
G. WILFRED HODGSON, 
Secretary-Treasurer. 


Montreal, February 25, 1930. 


St. Maurice Valley Corporation 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of 1%% for Ss three months 
ending me fe 1930, aoe ot 

® per annum, o 
the rate © P Stock of this Cor. 
tion, has been 
aoe will be paid on the first day of 
April, 1930, to shareholders of rec- 
ord at the close of business March 
14th, 1930. 
’ By Order of the Board. 
G. WILFRED HODGSON,’ 
Secretary-Treasurer. 


Montreal, February 25th, 1930. 


: _Penmans Limited 


’ Dividend Notice 


Notice is hereby given that the fol- 
Sawing Oidieae were been decla 
for the quarter ending the 30th day of 
April, 1930. 

On the Preferred Stock, one and one- 
half per cent. (1%%) le on the 
ist day of May. to areholders of 
of the 22nd day of April, 1930. 

On, the Common Stock, One Dollar 
er oe share, payable on the 15th 
ay of May to Shareholders of record 
of the 5th day of May, 1930. 

By Order of the Board. 

Cc. B. ROBINSON, 
Secretary-Treasurer. 


Montreal, Que., 8rd March, 1930. 


Dividend Notice 


CANADIAN GENERAL 
INVESTMENT TRUST 
Limited © 


Notice is hereby given that a divi- 
dend of $3.00 per Be has been de- 
clared, payable $1.00 March 15th, 1930, 
to shareholders of record March Ist, 
1930; $1.00 May a, 1930, to share- 
holders of record April 15th, 1930; 
$1.00 August ist, 1930, to shareholders 
of record July 15th, 1930. 
_By order of the Board. 
E. M. STRAIN, 
Secretary. 


- Notice is hereby given that a Divi- 
dend of three per cent upon the paid up 
Capital Stock of this Institution has 
declared for the quarter endin 

ist March, 1980, being at the rate o 
twelve per cent per annum, and that 
the same will be payable at the Head 
Office of the Bank and its Branches on 
and after the 1st day of April, 
1930, to eatohotions of record of the 
20th March, 1930. 

_ By Order of the Board. 


Cc. A. BOGERT 
General Manager. 


27th February, 1930. 


National. Steel Car 
Corporation Limited 
NOTICE OF DIVIDEND 


Notice is hereby given that a divi- 
dend of fifty cents (50c) per share has 
been declared, pfyable apt 1st, 1930, 
to shareholders of record at the close 
of business March 20th, 1930: 


By Order of the Board. 
CHAS. W. ADAM, 
. Secretary. 
Hamilton, Ontario, 
February 28th, 1930. 


Associated Breweries 
of Canada Limited 


DIVIDEND NOTICE 
NOTICE is hereby given that a quarterly 
Dividend (No. 9 of 1%% upon the outstand- 
ing Preferred of the Company, has 
been declared, the said Dividend to be pay- 
able on or after the first day of April, A.D. 
1980, to shareholde the close 


rs of record at 
of business on the 15th day of March, A.D. 


1930. = 
ee ne thd saw tee) cae oe 
i o. cen’ 
share on the No Par Value shares of the 
Company, issued and outstanding has been 
declared payable on and after the 3lst day 
of March, A.D. 1930, to shareholders of rec- 
ord at the close of business on the 15th day 
1 


Secretary-Treasurer. 
Calgary, Alberta, February 25th, 1930. 


DIVIDEND NOTICE 


DURANT MOTORS 
OF CANADA, Limited 


DIVIDEND No. 7 


The Directors of this Company hav- 
ing declared a dividend for 1930 at the 
rate of 40 cents. per share per annum 
on the outstanding Capital Stock, pay- 
able half-yearly, NOTICE IS HEREBY 
GIVEN that the next dividend will be 
paid April ist, 1930, to the Sharehold- 
ers on record at the close of business 
March 10th, 1930. 

WALLACE ZWIENER, Secretary. 
aes at Toronto, Canada, March Ist, 

30. 


Transfer Office, Chartered Trust and 
Executor Company, 84 King Street 
West, Toronto, 


Standard Steel Construction 
Company, Limited 


Dividend Notice 

Notice is hereby given that a quar- 
terly dividend of 75 cents per share 
has been declared on the Class “A” 
Cumulative Redeemable Preference 
Shares of. Standard Steel Construction 
Company Limited, payable on the ist 
day of April, 1930, to shareholders of 
record on the 15th day of March, 1930. 

By order of the Board, 

J. J. BREEN, 

Secretary, 


The Bell Telephone 
Company of Canada 


NOTICE OF DIVIDEND 
A dividend of two per cent (2%) has 


been declared payable on the 15th of | b 


April, 1930, to shareholders of record 
#t the close of business on the 22nd 
March, 1930. 


W. H. BLACK, 
Secretary-Treasurer. 


Montreal, 26th February, 1930, 


od 


DIVIDEND NOTICES [ELEVATOR CO. 


~ Conduits Company Limited 
NOTICE OF DIVIDENDS 


Notice is ge Lane that the regu- 
lar quarterly dividend of one and 

rs per cent on the Seven 
Per Cent Cumulative Preference shares 
of this Company, and a dividend of 
twenty-five cents per share on the 
common stock of the Company, have 
been declared and will be paid on the 
1st day of April, 1930, to shareholders 
of record at the close of business on 
the 17th day of March, 1930. 

The transfer books will be closed 
from March 18th to March 81st, both 
days inclusive. 

Dated 4t Toronto this 4th day of 
March, A.D. 1980. 

G. M. JARVIS, 


Secretary. 


The Niagara Wire Weaving 
Company Limited 


Dividend Notice, 


A final dividend for the year end- 
ing March 31, 1930, of 50c per share 
on the no par value Common Stock 
of this Company has been declared 
payable on the first day of April, 
1930, to shareholders of record at the 
close of business March 15, 1930. 


By order of the Board. 


Secretary, 
Niagara Falls, Ont., 
February 28, 1930. 
———K—XKXK—X—X—X—_—_—_—_———S—e 


red} The Niagara Wire Weaving 


Company Limited  . 


Dividend Notice. 


The regular 75c quarterly dividend 
on the $3 Cumulative Convertible 
Preference Stock of this Company 
has been declared for the quarter 
ending March $1, 1930, payable on 
the first day of April, 1930, to share- 
holders of record at the close of 
business March 15, 1930, 


'By order of the Board. 


Niagara Falls, Ont., 
February 28, 1930. 


NORANDA MINES, 


LIMITED 


DIVIDEND NOTICE 

Notice is hereby given that a quar- 
terly dividend of 75¢e per share has 
been declared by the Directors of 
the Company, payable April Ist, 
1930, to shareholders of record at 
a eee of business March 15th, 

By Order of the Board. 

; T. N. HAY, 
Secretary-Treasurer. 
Toronto, February 27th, 1930. 


Dominion Glass Company 
Limited 
NOTICE OF DIVIDENDS 


Notice is hereby given that a divi- 
dend of one and three-quartérs per 
cent (1%9%) has been deciared on the 
PREFERRED STOCK of the Company 
for the quarter ending the 31st day of 
March, 1930. 


Notice is also hereby given that a 
dividend of one and three-quarters per 
cent (1%%) has been declared on the 
COMMON STOCK of the Company for 
the quarter ending the 3ist day of 
March, 1930. . 


The above Dividends are payable on 
Tuesday, the 1st day of April, 1930, to 
Shareholders of record at the close of 
business Saturday, the 15th day of 
March, 1930 

By Order of the Board. 

MERVYN OFFER, 
Secretary. 


Montreal, 20th February, 1930. 


The Sherwin-Williams Company 
of Canada, Limited 


Notice is hereby given that the 
oa quarterly dividend of one 
and three-quarters per cent (1%%), 
being at the rate of seven per cent 
(7%) per annum, for quarter endin 

February 28th, 1930, on the Preferre 

Stock of the Company has been de- 
clared payable to shareholders of 
record the 15th day of March, 1930, and 
—_ cheques will be mailed March 31st, 


Books not closed. 
By order of the Board. 


D. A. WHITTAKER, 
Vice-Pres, and Sec’y-Treas. 


Montreal, Que., March 1st, 1930. 


The Sherwin-Williams Company 
of Canada, Limited 


Notice is hereby given that the 
thirty-eighth quarterly dividend of 
forty cents per share, plus a bonus of 
five cents per share, on the no par 
value ordinary stock of the Conipany 
for the quarter ending February 28th, 
1930, has been declared payable to 
shareholders of record the 15th day 
of March, 1930, and that cheques will 
be mailed March 31st, 1930. 

Books not closed. 

By order of the Board. 

D. A. WHITTAKER, 
Vice-Pres. and Sec’y-Treas. 


Montreal, Que., March 1st, 1930. 
DIVIDEND NUMBER 199 


‘'HOLLINGER CONSOLIDATED 


GOLD MINES, LIMITED 


_ A dividend of 1% on the outstand- 
ing Capital Stock of the Company has 
een declared payable on the 25th day 
of March, 1980, on which date cheques 
will be mailed to shareholders of rec- 
ord at the close of business on the 
11th day of March, 1930. 


Dated the 4th day of March, 1930. 


I. McIVOR, 
Assistant-Treasurer. 


AT COLLINGWOOD 
ISSUES REPORT 


First Annual Statemen 
Covers Only Three 
Months 


The first annual statement of the 
Collingwood Terminals, Ltd., covers 
operations of its elevator for only 
three and a half months at the end 
of 1929 up. The revenue from op- 
erations is shown at $63,527, the 
operating expenses at $24,172, and 
the net oe profit at $39,355. 

Until Canadian wheat moves to 
foreign markets this and other ele- 
vators, have to look to storage for 
the chief revenue. The storage 
charges during the period under 
survey have been % cent a bushel 
every ten days during the season 
of navigation and %4 cent a bushel 
monthly during the winter season 
from December 15 to April 1. It is 
the throughput, however, from which 
elevators expect to gain their prin- 
cipal revenues. They give 15 days 
free storage when the grain is first 
received during the navigation 
season and 30 days free storage in 
the winter. They charge $4 per 
thousand bushels for shovelling of 
which $1.50 represents expenses for 
handling by expert shovelers em- 
ployed, and earn elevation charges of 
one cent a bushel on domestic grain, 
—that is, grain intended for domestic 
consumers—and % cents a bushel on 
grain for export. Quick turnover of 
the grain is therefore a matter of 
vital importance to elevator and ter- 
minal companies especially elevating 
charges are paid only when the grain 
is‘ordered forward either to domestic 
or foreign destinations. It is not un- 
til this order comes that the elevator 
company knows how much of domes- 
tic and how much of foreign grain 
it is handling, and therefore until 
then no elevating charge can be 
made, 

The balance sheet of the company 
as of December 31 was substantially 
as follows: 

ASSETS 
Current assets, including cash on 


hand and in banks, notes re- 

ceivable, storage and elevator 

charges $ 652,599 
Fixed assets 1,050,319 
Machinery and equipment 26 
Prepaid assets, trustees’ fees, in- 

surance and supplies 
Nominal assets, organization ex- 

penses 


1,807 
26,534 
$1,131,526 
LIABILITIES 
Current liabilities, including trade 
accounts and dividends payable $ 11,386 


Capital liabilities: 
Construction of elevator 867,404 
20,640 


25,000 


$166,100 
Capital surplus 65,000 


Profit & loss app. acc. 995 232,095 


$1,131,526 


DOMINION DISTILLERS’ 
PLANS APPROVED 


Shareholders Confirm Sale to 
Canadian Distilleries 
Consolidated 


From Our Own Correspondent 

MONTREAL. — Shareholders of Do- 
minion Distillers Consolidated, Lim- 
ited, have approved of a proposal 
whereby the company be sold to a 
new concern known as Canadian Dis- 
tilleries Consolidated, Limited. The 
transaction will be effected through an 
exchange of stock and holders of 
shares of Dominion Distilleries will 
receive two shares of the new com- 
pany’s in exchange for each share of 
class “A” or class “B” stock held. The 
capitalization of the new company will 
be 1,000,000 shares, 

As there are outstanding approxi- 
mately 125,000 shares of “A” and 125,- 
000 shares of “B” there will be issued 
about 500,000 shares of Canadian Dis- 
tilleries Consolidated, Limited, while 
the capitalization will allow for fur- 
ther financing to be carried out. It is 
expected that the sale will be consum- 
mated by May 1. 

Earnings of Dominion Distillers, 
Limited, for 1928 amounted to $240,- 
420 while the surplus for the year was 
$151,753. No statement has been made 
to date regarding earnings in 1929 and 
due to changes in plant opérations and 
resultant difficulties it is doubtful if 
there has been much increase in profits 
in the past year. 

Dominion Distillers, Consolidated, is 
a holding company controlling Domin- 
ion Distillers, Limited, and Canadian 
Distilleries, Limited. 


FORD OF CANADA 

The trade and security service of 
Standard Statistics Co., New York, 
as of February 28 says that Ford 
Motor Co. of Canada class “A” stock 
has much to commend it for long 
term holdings. It is noted, however, 
that “interest in the issue during the 
recent past, has been moderate, and 
it is probable that such steps as 
dividend action and a clearing of the 
foreign situation must be witnessed 
before full potentialities can be 
realized.” 

Standard Statistics does not rec- 
ommend hurried placing of commit- 
ments at this time 


Executive 


AVAILABLE 


Aggressive, energetic, well balanced execu- 
tive who has successfully filled responsible 
positions. Background is extensive, thorough 
and practical. 

He is a Canadian, college graduate, age 35, 
in excellent health, married, has unimpeach- 
able references and business record. He 
possesses an intimate knowledge of almost 
all Canada, is capable of creative thought 
and eonstructive ideas, and has the sales 
instinct, vision and energy to build up a 

iness. 

For sound reasons he desires to change his 
present connection to a permanent oppor- 
tunity with a progressive company, large or 
small, Box 208, The Financial Post, Toronto. 


| 
Sun Life Assurance Company 


of Canada 
Head Office = Montreal 
STOCK TRANSFER DEPART- 
MENT 


Notice is hereby given that the 
Stock Transfer Books of the Com- 
pany will be closed from the 17th 
to the 3lst of March, both dates 
inclusive, for the preparation of the 
dividend to become due and payable 
on the ist day of April, 1930, to 
shareholders of record at the close 
of business on March 15th, 1930. 


By Order of the Board, 
H. W. K. HALE, 


7| this is the case, however, judging by 
u 


THE FINANCIAL POST 


Hiram Walker 

The distillery stocks suffered in 
market esteem when it was learned 
that the Liberal government would 
introduce a bill to prohibit the legal 
clearance of liquor from Canada to 
the United States. But friends of 
Hiram Walker and other liquor 
stocks point out that there is a big 
revenue from the export taxes and 
trust the sinful and economical sen- 
ate to kill the measure. 

* *« 8 
Tip Top Tailors 

When the International Shrine vi- 
sits Toronto in June, the big shrine 
city will be across the street from 
the new plant of Tip Top Tailors. 
That company has a cafeteria where 
1,000 meals can be served in an 
hour and it has been suggested that 
selling food in those ten days may be 
another source of revenue for the 
company. 

s* * #8 
Page-Hersey 7 

The Street is again discussing the 

ossibility of a split in the shares of 

age-Hersey Tubes. 


Mount Royal 
Purchase Deal 
Still _ Mystery 


From Our Own Correspondent 

MONTREAL.—Mystery still sur- 
rounds the sudden purchase of the 
Mount Royal Hotel by interests as- 
sumed to be headed by P. A, Thom- 
son, of Nesbitt, Thomson & Co. P. 
A. Thomson is out of the city, and 
his firm denies any connection with 
the deal. 

At any rate a substantial and con- 
trolling interest in the common stock 
of the hotel has been sold to this 
group of Canadian interests and an 
initial payment of $750,000 made. 
George H. O’Neill, general manager 
of the United Hotels Co., has’ been 
elected president of the new organ- 


ization, 
May Include Others 
As to whether the deal will include 
the other Canadian properties of 
United Hotels, is still a matter of 
conjecture. There are indications that 


the statement of Frank A. ey, 
president of the United system, who 
stated that United Hotels would now 
concentrate its activities on the man- 
agement and operation of its United 
States properties. 


Sobie Silk Shop Sales 


Return Record Revenue 
From Our Own Correspondent 


_MONTREAL.—Total sales of Sobie 
Silk Shops Limited in 1929 constituted 
a record, amounting to $1,049,066. 
After deduction of preferred dividends 
income tax and sales tax, there re- 
mained the sum of $51,867 or the equiv- 
alent of $3.84 a share on the 13,500 
shares of no par value common stock 
outstanding. This compares with $1.61 
a share in 1928. 

Fixed assets are carried at $121,549, 
reflecting the addition of 10 new stores 
durfhg the past year. Sobie Silk Shops 
now operates 33 hosiery and lingerie 
stores located in 23 cities extending 
from Quebee to Vancouver. 

There is no longer a publie invest- 
ment interest in the concern since Ben- 
jamin Sobie, president of the company, 
acquired complete control of the com- 

any in March, 1929, when he offered 

olders of the preferred stock $25 a 
share for their aoreee and $5 a share 
for their common. The preferred was 
originally offered at $25 a share with 
a bonus of one half share of common. 


Crown-Willamette Paper 
Earnings Are Maintained 
From Our Own Correspondent 

MONTREAL.—Net profit of Crown 
Willamette Paper Co., including 
wholly owned subsidiaries and propor- 
tionate share of earnings of Pacific 
Mills, Ltd., for nine months ended 
January 31, 1930, was $2,998,113 after 
interest, depreciation, depletion, fed- 
eral taxes, etc., against $3,060,000 in 
same period of preceding year. 

Consolidated net profit for quarter 
ended January 31, 1930, totalled $747,- 
894 after above charges, against $863,- 
955 in corresponding period of pre- 
vious year. 

Earnings for nine months, as re- 
ported above, are equivalent to $14.99 
a share on 200,000 no-par shares of 
$7 first preferred stock, comparing 
with $3,060,000, or $15.30 a share on 
first preferred in corresponding period 
of preceding year. After allowance for 
regular dividend requirements on first 
preferred stock, balance is equal to 
$47.51 a share on 41,000 no-par shares 


“PAYABLE INN. Y.” 
WORKS OUT BADLY 
FOR UNITED BOND 


Canadians Send Interest 
Coupons South to Get 
xchange Profit 


So many holders of 6% per cent 
First Mortgage bonds of the Welling- 
ton Street Office building erected in | 
1929 under the aegis of the United 
Bond Company took advantage of 
the provision by which interest cou- 
pons could be cashed in New York 
in order to make an exchange profit 
that the amount sent to New York 
for their payment proved insuffi- 
cient and $2,500 worth of coupons 
were returned to senders. 

The company had made the usual 
at pa for payment both in New 

ork and Canada and most actual 
holders of the bonds did cash them 
at branch banks in Canada but some 
banks and individual holders realized 
the opportunity given by the de- 
pressed condition of the Canadian 
dollar in New York at the time and 
sent the coupons on for payment. 

The affair proved embarrassing to 
the company as some far Western 
holders especially feared that the 
return of the coupons meant the com- 
pany had defaulted on interest. pey- 
ments. Money was.and is available 
for all interest coupons, The Finan- 
cial Post is informed and precautions 
are being taken to see that there will 
be no recurrence of the incident. 

Occupancy 50 Per Cent 

Inquiry made of the United Bond 
Company yesterday brought the in- 
formation that the Wellington build- 
ing is already partly occupied and 
that the revenue already from those 
who have taken space exceeds $50,- 
000 a year, twice the interest due 
annually on the $425,000 of First 
Mortgage bonds outstanding. Fifty 
per cent of the space is to rent and 
the company- is optimistic from its 
success to date that the additional 
space will be taken in good time, 
especially as the class of tenant al- 
ready secured promises permanency 
and Scene of the strategic advan- 
tages the site is expected to offer 
when plans for extending University 
Avenue are made effective by the 
City of Toronto. 

The first intention to devote the 
rear half of the building to light 
manufacturing was abandoned when 
demand developed for office space in 
this locality from important firms, 
and it is now expected to make this 
part of the building attractive for 
manufacturers’ agents and offices of 
that sort. 


HAROLD F. RITCHIE 
BUYS POMPEIAN CO. 


Will be President of Widely 
Known Beauty Cream 
Producer 


Harold F. Ritchie, president of Inter- 
national Proprietaries and the Harold 
F. Ritchie companies in various coun- 
tries, is now president of the Pompe- 
ian Co., manufacturer of beauty creams, 
following its purchase from Colgate- 
Palmolive-Peet Co., by himself and a 

up including the Shoemakers of 
. New York, executives of the 
Frostilla Co. 

Negotiations have been going on for 
several months and the new owners 
took over the management of the com- 
pany on March 1. The plans are now 
completed and the development of the 
Pompeian business on an enlarged 
scaie will be the immediate aim. 

The Pompeian Company was origin- 
ally a Cleveland Company, and one of 
the largest in the Toilet Goods Field. 

In 1927, the Pompeian business was 
purchased by Colgate and Co. Later, 
after the merger of Colgate and Palm- 
olive-Peet, this concern was approached 
and negotiations started which finally 
were consummated in the sale of the 
Pompeian Co. to the present groups. 

The line is well known to Mr. Ritchie, 
as Harold F. Ritchie and Co. in Canada 
acted as sales agents for Pompeian 
Products in Canada and several coun- 
tries in the foreign field up unti] the 
time that Colgate and Co purchased it. 

Sales of ———- products will 
again be handled by the Ritchie organ- 
izations in the 50 countries in which 
it is now distributed. The company 
offices will be at New York, Elmria, 
N.Y., and Toronto, while there will be 
branches in Paris, London, Berlin, Sld- 
ney, Australia, Wellington, Shanghai, 
Tokio and Cape Town. 


of $6 second preferred stock, against 
$49.02 a share in same period of pre- 
ceding year. All the common stock is 
owned by Crown Zellerbach Corp. 


Debentures for Sale 


Tenders on a twenty-seven thousand dollar debenture of the 


Wilkie Union Hospital District, 
by the endesiemed 


Saskatchewan, will be received 


up to noon, March 25th, 1930. Interest 6%, 


repayable in 20 equal annual installments of principal and interest 


combined. Debentures to be dated May Ist, 1930. 


his is the first 


debenture issued by the District. Net Assessment, $5,584,850.00. 


No tender necessarily accepted. 


T. A. DINSLEY, Wilkie, Sask. 


PROTECT Your PROPERTY 
WITH FROST FENCE 


Se natn Sick, Gens an teh 
vate estates, parks mu grounds. 
with copper bearing steel wire, resilient and 
ft is an impassable barrier to all 
characters. 


proof, filled 
le 


on for industrial sites, 
Permanently rust- 


trespassers, 


Frost Chain Link Fence protects your property for a lifetime or 
more. It gives unfailing service, year in, year out, improves your 


property, saves you loss and pays its cost over and over a 


repairs are ever n Frost 


. No 
Chain Link Fence is the most 


ecenomical fence you can buy because of its permanence. 
Write today for a copy of new catalo, Frost 
Eee ay Estate =~ 


Fence. 


FROST caaw unx FENCE 


FROST STEEL AND WIRE COMPANY LIMITED 
Head Office: 


Hamilton, Ont. 


ea. 
and at Montreal, Que. and Winnipeg, Man. 


Debentures ame: 


For Sale. 


Sealed tenders in envelope ad- 
dressed to the City Clerk, London, 
Ontario, and marked “Tenders for 
Debentures” will be received up to 
5 o’clock P.M. on, Wednesday, March 
12, 1930, for the purchase of City of 
London Debentures amounting ‘to 
$850,500. For full particulars apply 
to the undersigned. The highest or 
any tender not necessarily accepted. 


JAMES F. BELL, 
City Treasurer. 


ALDERMAN E. F. KILBOURNE, 
Chairman of Finance Committee, 


To the Holders of 


The Six Per Cent First Mortgage Gold 
of Maritime Coal, Railway and 
Power Company Limited 

Notice is hereby given that pur- 
suant to the offer made by the Utili- 
ties Power and Light Corporation 
for the purchase of the above Bonds 
and the acceptance thereof by Extra- 
ordinary Resolution of the Bondhold- 
ers, passed at their meeting held on 
the 27th of November last in ac- 
cordance with the Notice dated 31st 

October, 1929, calling such meeting, 

and following the confirmation of 

the validity of such acceptance by 
the Supreme Court of Nova Scotia, 
the purchase price of the Bonds in 
cash and 6% Cumulative Redeemable 

Preferred Stock of the Maritime 

Coal, Railway and Power oer 

Limited has been deposited wit 

National Trust Company Limited 

the Trustee for the Bondholders for 

rateable distribution, and has been 
accepted by the Trustee in full sat- 
isfaction of all claims against the 

Company and against its property 

under the Bonds and under the t 

deed securing the same. 


The purchase price is distributable 
in accordance with the terms of the 
offer as follows: 


For every $1,000.00 of Bonds by 
payment in cash of $560.00 — 
with interest accrued on the Bonds 
to the 8rd of March, 1930, and de- 
livery when available of one and 
three-quarters (1%) shares of the 
6% Cumulative Redeemable Pre- 
ferred Stock of the par value of 
$100.00 per share, or seventeen and 
one-half (1744) shares of such stock 
of the par value of $10.00 per share. 


Fractions of shares will be ad- 
justed by Utilities Power and Light 
Corporation by payment in cash at 


par in accordance with the terms‘of | | 


their offer. 


In order to obtain payment of the 
cash and delivery of the shares to 
which they are entitled, Bondholders 
are requested to deliver their Bonds 
to the Trustee at its Montreal Office, 
225 St. James Street, together with 
instructions in writing as tothe 
names in which cheques should be 
issued, and in which the preferred 
stock should be registered. . 


For the convenience of Bondhold- 
ers residing abroad, their Bonds 
may be delivered to The 
Bank of Commerce, 2 Lombard’ 
Street, E. C. 3, London, England, 
who will issue cheques in payment 
of the cash price and arrange for 
the delivery of the Preferred Stock 
Certificates when available. 

Bonds must be delivered with all 
unpaid interest coupons attach 
namely coupons maturing on Apri 
1st, 1930 and subsequently. Reg- 
istered Bonds must be accompanied 
by instruments of transfer to 
properly executed by the holder and 
with his signature duly authenti- 
cated. 

The written intructions from 
Bondholders should give their full 
names and addresses. 

National Trust Company Limited. 

Trustee for the Bondhold 
Montreal, March 8rd, 1930. 


—_— 


$25,000.” Capital Wanted 


An established specialty concern operating a laboratory and plant 
in Toronto and doing business from coast to coast with a high- 
class clientele—is seeking a party with $25,000 to invest. The 
company is incorporated with a small capitalization and is sole 
Hieensee in Canada for a valuable secret process with exceptional 
possibilities for development. The present three directors are 
the only shareholders. Investing party would have direct contact 
with the business as a director. A good opportunity for a sound, 
profitable investment. Apply to Box 207, Financial Post. 


Tenders for County of Carleton Debentures 


SEALED TENDERS addressed to the undersigned, will be 
received up to 12 o’clock noon, March 20th, 1930, for the pur- 
chase of the following blocks of debentures, all bearing 5% 

th coupons attached. 
$ 75,700.00—Payable in 5 equal annual instalments of principal 
and interest. 
$ (me in 10 equal annual instalments of principal 
a 


terest. Bs 
$137,250.00—Payable in 20 equal annual instalments of principal 
a ai interest. . 


n 
All tenders to be made “OTTAWA FUNDS.” 
The highest or any tender not necessarily accepted. 


HENRY R. WAS GTON, 
Clerk and Treasurer. 


UNITED SECURITIES LIMITED | 


Montreal, February 26th, 1930, . 
Notice of Redemption of Preferred Stock . ‘ 


NOTICE is hereby given to all holders of the 6% Cumulative” 
Preferred Stock of ITED SECURITIES LIMITED that such © 
Company has called for redemption on the first of April, 1930, all ~ 
of its outstanding 6% Cumulative Preferred Shares at the price of — 
$105 per share, plus any dividends unpaid and/or accrued for the 
quarter ending March 31st, 1930. 

The redemption monies will be deposited with Montreal Trust 
Company at its office in the City of Montreal on or before April © 
first, 1930, and all holders of such Shares are required to d 
their certificates therefor.to the Montreal Trust Company, Place 
d’Armes, Montreal, at any time after the date of this Notice, and 
in any event not later than April first, 1930. If such shares are so 

ited prior to the first of April, 1930, Montreal Trust Company 
ill issue appropriate receipts therefor. 

Payment for all Shares so deposited will be made by Mont 
Trust Company in cash on and after the said first day of Ay 
1930, against the surrender of Stock certificates properly endorsed 
for transfer. ae 

Montreal Trust Coupons will require verification of the sigrz 
tures of all registered holders and satisfactory evidence as to t 
right of each holder to receive payment of the redemption pric 

The signatures of individual holders should be guaranteed 
a chartered bank or trust company, or by some member of the® 
Montreal Stock Exchange. Where shares are held by estates or 
by incorporated companies or institutions, satisfactory evidence of 
the authority to surrender such Shares for redem 
be furnished. Shares held by married women must be countersig 
by their husbands as evidence of their consent to the transfer, % 

Dividends on Preferred Shares so called for redemption will cease 
to accrue after April first, 1930, and thereafter no holder shall have” 
any right in respect of such Shares, except the right to receive. 
payment of the redemption price as above stated. % 

BY ORDER OF THE BOARD. 

JAMES WILSON, 


Debentures for Sale 


The Township of West Ferris are offering two separate 
of Debentures for sale, both issues bearing the approval of the 
Municipal Railway Board and both bearing 5%% interest. The 
first one for three thousand three h dollars Done ins 
payable in ten equal annual installments, dated on Oct 1929, 
and le at the Bank of Nova Scotia, North Bay. ist payment 
due 20th, 1939. 

The second one for Ten Thousand Seven Hundred pee in 
fifteen equal annual ts and payable at the of 
Nova Scotia, North Bay. 1st payment coming due Nov. Ist, 1930. 


All correspondence in regard the above to be addressed to 


JAMES PASMORE, 
‘ Clerk and Treasurer, 
Ferris P.0., Ont. 


Should you reduce 
your average on your 
mining stock now? 


Have you ever obtained all the facts on the mining stock which you hold? 
Do you know what your stock should sell at, based on ore reserves, man- 
agement, prospects and stock rights owned in other mining companies? 


This information has definite dollars and cents value at the present time. 


If you have now some stock bought at a high figure you can most probably 
cut your average in half or more by buying additional stock at present levels. 
It is worth your while to find out if your present holdings justify such a step— 
if long pull prospects for your particular stock are distinctly promising or 
otherwise. The Financial Post Survey of Mines, 1929, will give you the 
necessary background of reliable unbiased information on which to base 
your judgment. It will give you the location of the properties, the history of 
development to that date, capital structure and earning record if any—all 
of great interest and value in deciding. 


The Financial Post Survey of Mines was published in July, 1929. Only a 
very few changes have occurred since that time and it will be five months 
before the new Survey will appear. We have a small number of copies of the 
1929 Survey left. | These may be purchased at $2 per copy. 


oe oe oe oe + $2.00 for Survey of Mines, = ae am ome -_ 


THE FINANCIAL Post, 
153 University Ave., 


Toronto. 


Send me postpaid... . copies of The Financial Post Survey 
of Mines, 1929, at $2.00 per copy. 


I enclose $.,..se:0 in payment. 


PUIG ca: oh bsscinillibn did ia drncnw's mace canibeenis heme 


197 MB is i danni 


Send in your 
order now 
if you want 
a copy of 
this Survey 
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Reliable Information 


on Canada’s Natural Resources 


The highly developed channels of informa- 
tion and experienced personnel of this De- 
partment are at your disposal. Write or 
call for dependable, up-to-date reports and 
opinions on Canada’s mineral deposits, 
Sone powers and forests. This service is 
ree. 


CANADIAN NATIONAL RAILWAYS 
‘ Department of Natural Resources 


C. PRICE-GREEN, Commissioner, 
360 McGill Street, Montreal 
Offices at: Vancouver, Edmonton, Winnipeg, New York 
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For the Fiscal Year Ending December 31, 1929 








‘i ASSETS 
CURRENT ASSETS: 

‘Inventories of Pulpwood, Paper, Pulp, 
' Materials and Supplies at cost, and ex- 
i il 446.65 




















_ penditures on Logging Operations.... 
‘Unexpired Insurance, Prepaid Taxes, etc. 78,430.71 
ax - Customers’ Accounts eeeeeeeeeeeeeeeeee 4,429,524.46 
= ~=— Sundry Accounts Receivable and Cash 
4 Deposits on Timber Limits .......... 526,414.46 
ee , Oash on hand and on deposit .....e.e++.  1,215,953.91 
x INVESTMENTS: ne 
“In Capital Stocks and Bonds of other se 
; Companies eeeeeeeeeeeeeeeeee ee eeeeee ’ 19,075,050.52 
_ FIXED ASSETS: 
Plant, Machinery and Equipment, at cost 107,007,226.88 
Lands, ae Limits, Undeveloped Water aN 
: Powers, e @eeeteseeeeeeeeeeeeeeeeee 51,889, 158,846,662,64 
$177,921,718.16 
LIABILITIES 
+ CUR LIABILITIES: 
: penne Lt e@eeeeeeeeeeeeeee eerccecere) 1,750,000.00 
_ Current Accounts and Bills Payable .... 2,269,479.73 
¥ Bond so tg aeeepet eereeeceeesevesed eras 
~-egeDividen e eeeeeeoevewmeseeoeeeaeeee , . 
or 36 . 4,784,044.06 
* DEFERRED LIABILITIES: 
mb Purchase Money Obligation Payable over 
_ seventeen ehikdmheres 60.6% bees 223,810.38 
Purchase Money Obligation Payable over echianied 
ee s « 858,810.83 
+ FUNDED DEBT: 
percent First Mortgage Gold Bonds 1953 
ve eee eee eT re 75,000,000.00 
; Issued ec eeeCeeeseeceesromeceoemecese 50,000,000.00 
‘RESERVES: BS. 
"Depreciation and _—— vaccoveomese es 
General Con i eeovecccecasecee ’ e 25,802,771.24 
~ PREFERRED SHARES: 
10,000 shares of 7% Cumulative Preferred 
Stock of $100.00 each. The total author- 
ized issue is 10,000 shares ........-. -  1,000,000.00 


$48,818 shares of 6% Cumulative Pre- 
ferred Stock of $100.00 each, includ 
- 1,229 shares deposited for exchange 0 
shares of Spanish River Pulp & Paper 
Mills Limited. The total authorized 
issue is 500,000 shares .....+-+2+++++ 34,881,800.00 


COMMON SHARES & SURPLUS: 
Balance as per annexed Statement repre- 
sented by 988,117 shares without nomi- 
.nal or par value, including 25,681 shares 
deposited for exchange of shares of 
+ subsidiary companies. The total author- 
ized issue is 1,500,000 shares ....++++s 


35,881 ,800.00 


61,094,287.53 





$177,921,718.16 





CONTINGENT LIABILITIES: Contractual and other 
dbligations of General Power & Paper Company, Limited, 
in’ connection with its purchase of Thunder Bay Paper 
Co., Limited eeseeeeeeeeeeeeeee eeerve eeeeneeee 

mon Shares and Surplus represented on the Books 
of Sena and its Subsidiaries by Earned Surplus, 
$18,177,047.09; Common Stock Account, $18,864,935.43; 
Capital Surplus, $24,052,305.01; Total, $61,094,287.53, 


Approved on behalf of the Board, 


$6,823,558.02 


VICTOR E. MITCHELL, 
Director. 


L. R. WILSON, 
Director. 


CONSOLIDATED SURPLUS AND PROFIT AND LOSS ACCOUNT 
For the Year Ending December 31, 1929 


ane st credit of Surplus as at December 

’ 9 8 e@ereee e@eereeeeeeeeeee eeeeeeeee 

Profit from Operations for the year ending 

December 31, 1929, after Income Tax, but 

before Depreciation and Interest......« 
ct: 


59,145,391.41 


8,377,246.35 


‘ Provision for Depreciation 
and Depletion ........-. 
Interest on Funded Debt and 
other Interest 


1,713,211.06 
2,552,231.17 





4,265,442.23 
4,111,804.12 


63,257,195.53 





Dividends on: 
7% Cumulative Preferred Stock «..... 
6% Cumulative Preferred Stock ¢:.... 


70,000.00 
2,092,908.00 
2,162,908.00 


Balance at credit of Surplus carried forward..... _$61,094,287.53 





AUDITORS’ REPORT TO THE SHAREHOLDERS: 


We have examined the Books and Accounts of the Abitibi Power & Paper 
mpany, Limited, and its Subsidiary Companies for the year ending Decem- 
ber 31, 1929, and have obtained all the information and explanations which 
We have required; and we certify that, in our opinion, the above Balance Sheet 
At December 31, 1929, is properly drawn up so as to exhibit a true and correct 
View of the state of the combined affairs of the Abitibi Power & Paper Com- 
ny, Limited, and its Subsidiary Companies, according to the best of our 
ormation and the explanations given to us and as shown by the Books of 


e Co ies. 
ere PRICE, WATERHOUSE & COMPANY, 
Auditors. 


Toronto, February 24, 1930. 


Le 





THE FINA 


rofits Take Slump 
But Asbestos Corp. 


Plans No Refinancing 


Earnings Drop to 20 Cents 
on Preferred 
Stock 


STRONG CRITICISM 


Massie Sees Light Ahead 
With Balance Sheet 
Overhauled 


. From Our Own Correspondent 

MONTREAL. — Operating profits 
of $710,193 as compared with a cor- 
responding figure a year ago of $812,- 
947 are shown in the annual report 
for 1929 of Asbestos Corporation 
Limited. After adding $69,622 income 
from investments; paying $461,481 
in interest charges, and deducting 
$300,000 for depreciation, there is 
available for dividends and surplus 
the sum of $18,333. This amounts to 
about 26 cents on the preferred stock 
as compared with $5.87 a year ago. 

An indictment of the policy of the 
previous management is contained in 
president Robert F. Massie’s remarks 
to shareholders, who states that the 
“Corporation has been suffering and 
the board handicapped, as a result of 
the policy of the previous manage- 
ment, which led to the depletion of 
accessible ore bodies tributary to the 
various mills—apparently without 
consideration of the advisability of 
rendering available in each year an 







































Imp. Tobacco 
Raises Rate 


From Our Own Correspondent 
MONTREAL.—An increased d 


dividend of three per cent on 
preferred stock, the company has 


mon, payable March 28, 1930, 
holders of record March 6. 


of two per cent after the close of 


ed next December. During 


dividend payable December, 1929. 


$300,000 as against $200,000 in 


year 1928. 





Of Dividend 


dend on Imperial Tobacco Company 
of Canada Limited common stock is 
indicated by the announcement that 
in addition to the regular semi-annual 


clared an interim dividend of one and 
three-quarters per cent on the com- 


In the past, the quarterly interim 
ayments on the common stocks have 
een at the rate of one and one-half 

per cent per quarter or six per cent 
per annum, to which in the past two 
years has been added a final dividend 


fiscal year (Sept. 30). The increase 
therefore indicates that the regular 
dividend rate on the common stock 
has been raised to seven per cent per 
annum to which, could be added any 
final dividend which might be declar- 
1929, the 
rate on the common was six per cent 
per annum plus two per cent final 


NCIAL POST 


from $300,000 to $800,000. Funded 
debt is slightly lower at $7,728,000, 
while common stock formerly valued 
at $7,756,000 is reduced to $5,000,000 
by the write-off mentioned above. 

Extracts from R, F. Massie’s re- 
port are as follows: 


The present board of directors was 
elected at an adjourned annual meet- 
ing of the corporation on May 22, 
1929—five months after the beginning 
of the fiscal year. 

During the short period of office of 
the present board and direction of the 
affairs of the corporation by the pres- 
ent management, every effort has been 
put forward to improve the efficiency 
of the plants and to make such in- 
vestigation as is necessary, and which 
could be completed within the time, 
to lay the foundation for sound, eco- 
nomical operations in future years. 


Old Policy Condemned 
This corporation has been suffering 


ivi- 


capped as the result of the policy of 
the former management which led to 
the depletion ‘of accessible ore bodies 
tributary to the various mills— appar- 
ently without consideration of the 
advisability of rendering available in 
each year an amount of asbestos-bear- 
ing ore equal to that which the year’s 
operation had exhausted; a policy 
which led to capital and other expendi- 
tures from which immediate benefits 
could not be enjoyed, and, in some 
cases, which meant a complete loss to 
the corporation. In fact, contracts let 
during the year 1928 and the early part 
of 1929 and in connection with which 
large sums had been expended prior 
to the last annual meeting, which con- 
tracts the present board had no alter- 
native but to carry through, resulted 
in a complete loss and contributed 
substantially to the reduction in liquid 
surplus as shown in the balance sheet 
of December 31, 1929, over December 
31, 1928. : 

The corporation’s shipments, how- 
ever, for the year 1929 exceeded those 
b the previous year by $269,488 


the 
de- 


to 


the 


In the year 1929, expenditures for 
| stripping, drilling and development in 
| the amount of $203,568 were charged to 


the 


amount of asbestos-bearing ore equal|" The comparative statements are as : : : a 
to that which the year’s operations | follows: or lao in 1928 of $94 —_ ee 
. ; ! 928 ge in of $94,735. 
had exhausted: a policy which led to} 1.4 sarnings: ee oe The sum of $2,151,182 being the ap- 
capital and other expenditures from | “From operations .... $ 710,192 $ 812,947| praised value, less estimated salvage 
which immediate benefits could not| From invest. ....... 69,622 104,093/ return, of certain silent and obsolete 
be enjoyed, =a in some cases meant| From pwr. stock sale eee 187,500 pats and buildings has been written 
a complete loss to the corporation.” 179,814 $1,104,540 | °"* 
coder a pcos ny ~_—_ Less .. sits ' en” ani Depreciation Written Up 

and loss s ment with that of the DE IDLETESS cecees ’ , The sum of $769,183 which was ex- 
previous year, Massie points out that| De #4 deplet..... 300,000 200,000/ | ea i, the years 1927, 1928 and 
the following items must be taken Net a ge eae $ 18,833 $ 437,660 1989 for stripping, drilling and develop- 
BO ye ie ee s21,981| costs part of which appeared’ in the 
corporation in connection with the| surplus $ 18.833 § 84,267 | 1928 balance sheet as an asset has also 
Etchemin Power transaction in the| Brought forward .. | 294.160  78.427| Deem written off, it being the opinion of 












year 1928 and the installment due on 
January 1, 1929, were taken into the 


profits for the year 1928. Trans. from cap. and 


(2) Had the inventory of asbestos SNORTED cc ncocccecds 2,756,010 
on hand as at December 31, 1929, been $3,068,5 503 
valued on the same basis as that of | ress: ae 
December 31, 1928, the profits for 1929 Stripping, dev. work, 
would have been $106,569.39 more than a Re 769,184 
shown in the profit and loss statement./ Obsolete plants - 2,161,182 

(3) The provision set up for depre etait titel 7: $ 108,187 


ciation in the year 1929 amounted to 


Loblaw Profits Increase 
in January of This Year 


Sales of Loblaw Groceterias Co. for 
four weeks ending February 8 were 
10.24 per cent greater than for the 
corresponding period a year ago and 
net profits for the same period showed 
a n of 52.32 per cent. , 

ales for the four weeks this year 
totalled $1,462,913 as compared to $1,- 
327,080 a year ago. Net profits for the 
four weeks were $94,931 as compared 
to $62,336 in 1929. 

The net percentage of profits to 
sales for the period are shown to be 
the highest in the current fiscal year 
at 6.49 per cent. 


According to the 


tion in 
mately $2,500,000. This is exp 
President 


Massie as a writing 
and buildings. 
rent assets amount to $2,124,635 


at $894,225 as against $1,509,896 
1928, 





National... 


Accounting Machines 
have set new standards for... 


speed and accuracy in 
mechanical accounting 





National Accounting Machine 
(Ellis Model) 


In National Accounting Machines business finds 
a new means to reduce operating costs, to get 
vital figures in less time and to increase operat- 
ing efficiency. 


Retailers, manufacturers, bankers and practi- 
cally every other line of business have an oppor- 
tunity to profit from these machines. 


National Accounting Machines are of two gen- 
eral types with a number of different models 
furnished in each type to meet vafying needs. 


The National Accounting Machine (Ellis 
Model) is the only accounting machine com- 
bining standard adding keyboard, standard 
typewriter and complete visibility of all writ- 
ing. It is furnished in a number of different 
models, with and without typewriter, and meets 


THE NATIONAL CASH REGISTER COMPANY 


$ 312,493 $ 294,160 


resident, the 
company hopes to retain its status as 
an asbestos-producing company 

without recourse to reorganization. 
The most important change in the 
company’s balance sheet is the reduc- 
Bye te account of copeees. 
ained 


b 

oF certain silent and obsolete plants, 
Property account ac- 
cordingly stands at $19,300,000. Cur- 


compared with $2,300,000 a year ago, 
and working capital position stands 


nder current liabilities, the 
item “bank loan” has been increased 


the present board and management 
that the $1,000,000 which has been ac- 
cumulated in the depreciation account 
is barely sufficient to cover the oper- 
ating properties. The total of the two 
items just previously mentioned to the 
amount of $2,920,366 has been charged 
off and appears in the supplementary 
figures brought in at the bottom of the 
profit and loss account. 


mines staff were deemed necessary. 
Your corporation controls approxi- 
mately 30,000 acres in districts which, 
as a matter of record, are known to 
have asbestos-bearing areas cohtain- 
ing asbestos equal in quality to the 
best produced and without a superior 
anywhere, and it seems reasonable to 
assume that the exploration work now 
being carried on in a conservative man- 
ner should reveal deposits of asbestos 
of equal quality to that now in evi- 
dence, and your directors, through the 
efficiency which the corporation is 
establishing and the economies it is 
effecting, hope to be able to re-estab- 
lish, without the necessity of reorgan- 
ization, this corporation in the status 


off 


in 


National Accounting Machine 
(Class 2000 Model ) 


a definite need in posting accounts receivable, 
general ledger, bank transit and many other 


forms of accounting. 


The National Accounting Machine (Class 2000 
type) has produced remarkable results in post- 
ing installment payments, posting savings ac- 
counts in banks, analysis of sales, payroll, and 
cost figures and in handling general ledger ac- 
counts. It prints four separate gecords of a 
transaction at one operation, all originals. It 
can have as many as 27 separate totals, 


and the present board has been handi- | 


Changes in the personnel of the; 


intended and in the field where it be- | 





selling and administration expenses, 
depreciation of plant and equipment and 
bond interest the 1929 earnings fro 
operation exactly equalled the 1 
figure, but addition 
brought last 
$229,667 whic 
previous year’s figure. After payment 
of preferred dividends totalling $102,- 
898 the company has left a surplus for 
the year o 
greater than the 1928 surplus, 


assets of $1,368,782 and current liabil- 
ities of $54,670 leaving a working ca 
ital of $1,314,112 which is $60,338 
greater than the working capital at the 
end of 1928. Total assets are valued 
at $3,967,567 of which $2,496,460 are 
fixed. At the end of the 
total assets were $3,817, 
$2,487.76 were fixed. 





active in consequence, International 
Utilities has already gained control 
of Canadian Western Natural Gas, 
Light Heat & Power Company and 


controls Northwestern Utilities and 
Princeton Petroleum Co., and a num- 
ber of small companies and fran- 
chises have been acquired in follow- 
ing out the company’s programme 
of expansion. 


gented sold, operates bus and coach 
1 


Evansville, Ind., Nashville and Cha- 
thanooga, 
Ohio. It was only acquired in Febru- 
ary, 1929, and gossip is that the sale 
wi 

about $6,000,000. It o 
proximately 106 motor 


COSMOS IMP. MILLS 


Preliminary Report Indicates 


er 
share on theecommon stock and $18.29 
per share on the outstanding preferred 
are shown in a prelimina 
Cosmos Imperial Mills Limited for the 
year ended December 31, 1929. In 1928 
the earnings were $2.41 on the common 
and $15.24 on the preferred, 


INTER. UTILITIES — 
SAID TO HAVE SOLD 
KENTUCKY COACH 


Reported Profit of $6,000,- 
000 Interests Canadian 
Stock Market 


International Utilities Corp., ac- 
cording to advices received in Can- 
ada, has sold a 60 per cent control 
of the Kentucky Coach Corporation 
to the Insull interests of Chicago for 
an amount reported in some quar- 
ters to be $10,000,000. 

International Utilities’ current as- 
sets at the end of 1928 were $5,740,- 
748 and the current liabilities $4,- 
521,173. The working capital posi- 
tion will therefore be immensely 
strengthened by the sale reported. 


Spend Money in Canada 
Canadians are chiefly interested 
because of reports that there is a 
possibility that some or all of the 
new money may be expended in 
Canada. The stocks have been quite 









































Canadian Utilities which in turn 


Kentucky Coach Corporation, re- 
nes in Kentucky, connecting with 


Tenn., and Cincinnati, 


net the company a profit of 
rates ap- 
uses. 


EARNINGS INCREASED 


$2.53 Earned Per Common 
Share 
eee 


Earnings equjvalent to $2.53 


report of 
After provision for manufacturing, 


interest earned 
yeee’s total net profits to 
is $4,850 more than the 


$126,768 which is $6,035 


The balance sheet shows current 


ea r 
of which 





Our representative in your city or our Account- 
ing Machine Division at Toronto will be glad 
to give complete information on the machine 
best suited to your business requirements. 


OF CANADA LIMITED 


Toronto, Ontario and principal Cities throughout the World 
















Canada Power & Paper Corporation 
SECOND ANNUAL REPORT 


OFFICERS 
Simm Herpert S, Hout, Chairman of the Board 








GEORGE CHAHOON, JR. = - - = = = = = = @ = 
Georce M. McKEEe - « Vice-President and Mana, 
Cc. R. WHITEHEAD . *- @ - - - = - = - or 
G. Witrrep HOopGsSON - - « = - -.+ Secretary-Treasurer 
J. W, HopGson - - + - = = Assistant Secretary-Treasurer 
R. W. LouTHOOD = - = « «© = Assistant Secretary-Treasurer 
J. E. WaRD - = = = © = = = Assistant Secretary-Treasurer 
DIRECTORS ‘ 
GEORGE CHAHOON, JR., Geo. M. McKzz EDWIN HANSON 
H. CRABTREE F. A. SABBATON C. B. McNaUGHT 
Sir Hersert S. Hor A. Cross J. W. McoConnzt 
G. H. MONTGOMERY, _ J. H, Gunny C. Howarp SMITH 
K. C, C.. R, WHITEHEAD 


To THE SHAREHOLDERS :— 

On behalf of the Directors I wish to submit the Report for the 
period ended December 31st, 1929, with Consolidated Balance Sheet 
and Profit and Loss Account, as certified by Messrs. P. S, Ross & 
Sons, Chartered Accountants, Montreal. These statements embody 
the consolidation of St. Maurice Valley Corporation, Laurentide 
Company Limited, Wayagamack Pulp & ro Company Limited, 
Port Alfred Pulp & Paper Corporation and The Anticosti Corpor- 
ation. The Profits, inclu income from Investments and General 


ts 
- Interest, were $8,604,723.09, and after deduction of Bond and De- 


benture Interests of $4,186,937.78, the balance was $4,417,785.31. 
From this there has been appropriated the customary Depreciation 
and Depletion Reserves $2,521,878.52, paid for Preferred and Com- 
mon Dividends of Subsidiary compeaas $1,769,999.25, leaving @ 
surplus available for the year of $125,907.54. 

e liquid position of your oeeeny continues strong, Net 
Current Assets totalling $27,339,341.42, : 

During the year the industry has been operating on a curtailed 
basis at prices materially below those which were conceded by both 
the Canadian and United States Governments in 1918 in their 
investigations to be a fair price to be paid for Newsprint Paper. The 
condition of the indu revailing in 1928, due to overp 
was somewhat improved this year by a healthy and normal increase 
in consumption. The expansion program for the immediate future 
is less than for years past. 

In September last your 


i Company Limi 
the offers being Two and three-quarters (2%) Shares of the 
Par Value Stock of your Company for each Common 
Port Alfred Pulp & Paper Corporation; and One and 
(1%) Shares of the No Par Value Stock and one Fif: 
($50) Principal Amount Debenture for each share of 
mack Pulp and Paper Company Limited. As the result 
pr your Comptny bee acquired to date over 99% of the shares 
of these two Companies. 

In Wayagamack Pulp & Paper Sine Limited your Com- 
pany has acquired a valuable property with diversified 
and a strong and well balanced o . By its 
Company now has four mills w 
vale Sal pepe anette toam nied 
ulp and paper, an us ena 
uniked couaniana and management. Port Alfred is a modern 
well located with tional wood resources, which makes it one 
a —— in eee : 
ring the year your Company 
y Limited, through the ium 


Pulp & Paper Corporation, your S580 tome now has a daily manu- 





facturing ca ‘in excess of tons of paper products and 
230 sone of suleab pulp, in addition to which your tion has 
oe Laurentide Ottawa Company Limited, a substantial quan- 
Seen Diao desire to record their a tion of the services 
es by the Staff and Employees of throughout 
Senne For the Directors, GEO. CHAHOON, Jr, 
Consolidated Balance Sheet as at 
31st December, 1929 
ASSETS 
] Plant and Machin 4 
ORiber TMA tent neces | $147,656,009.48 
h on Hand, in Banks and Call Loans $ 890,55827 
heseunte und Willa Ressivenle ccc. crea 5,842,615.08 
ree Peeeeeeseeeeeeseseesesesreeea 3a 
Invento es Seeeeereaeseeecee esc eommseeeree chess Wt 89,961,777.95 
Oe Long oak Det gta 
Ltd. General’ Mo ‘nd Collateral 
Trust Gold Bonds, due ist January, 19380 1,500,000.00 
wenteeel Trust Company a Employees 524,767.20 
Deherved Changed o<dcccccscuuesttcaseee 449,022.09 
$190,091,556.72 
Fixed 
Funded Debt and Preferred Stock of Sub- 
sidiary Companies— 


Bonds and Debenture Stock.......-+« $46,201,450.67 
Preferred Stock eeeeeeeeeeeeeeeeeeeece 000,000.00 


Canada Power & Paper Corporation — 
5%% Collateral Trust Sinking Fund 
eae Debentures, due 1958—including 

ance of exc sees 
Wa ack Pulp & Paper Co. — 

6 6-Year eral Mo and 
Collateral Trust Gold Bonds, due Ist 
senate 1930—since matu and re- 
tir eeeerereee eeeeeereeeee @eeeaeverere 

Capital Liabilities—purehased properties. 

Montreal Trust Company—Employees Stock 

an @eeeeeeerece eeeeeeereeeereeeeeneeee 

Current: 

Ban 





$70,201,450.67, 


provision for 95 ,466,700.00 


1,500,000.00 
5,786,000.00 


nnn chmet chien ase 7,908,750.28 
| Bills Pa cone * ese281 98 
Accrued Bond an ture res 
" and Minority Shareholders Divi- 

dends ....... ekveus Nevcednabnas 
Accrued Preferred Dividends ....... 


Reserves: 
Depreciation, Depletion and Contin- 
Bent ...cseses eeecce death ease 
Belgo Canadian Paper Co. Ltd.—Com- 
5m Stock not owned by the Cor- 
* pOration cecsccccecsseserescceess 


Capital and Surplus: 
Represented by 1,218,000 Shares of an 
= authorized Issue of 2,000,000 
Shares of No Par Value Common 
Stock (including provision for bal- 

ance of exchenge) 


1,627,934.32 
206,500.00 
12,622,436.53 
$17,178 ,456.07 | 


15,000.00 
.17,188,456.07 


oeseeececeess 46,251,766 36 
$190,091,556.78 
ree mera 


tingent Liabilities: 
a of General Power & Paper Co. 
Ltd. (owned jointly with Abitibi 

Power & Paper Co. Ltd.) for pur- 
ome of Thunder Bay Paper Co. 96,348588.01 

—_—* 9 eeeeeeeseeeeerrere 
Bills under Discount cocsssseseesess 45,325.57 


easements : 
are Guanes Sr ban 
Consolidated Profit and Loss Account 


For Period ended 31st December, 1929 
Profit and Income from Opera- 


Approved on behalf of the Board: 
(Signed) 








tions and Investments ......-- « $8,604,723.09 
Deduct: 
Bond and Debenture Interest— 
‘Subsidiary Companies ....... $2,430,288.42 
Conet ower & Paper Cor- wee 
poration eeeeeeeeoeeereeeee ? ’ 4,186,937.78 ; 
r 1 ———___—__—. $4,417, 785.31 
a lime 
Whereof: 
Depreciation and Depletion Re- 
‘Coreen 5 ack dads cedhmantiedpe $2,521,878.52 
Dividends — ee a 
Common ubsidiary om- ¢ 
ponies » cc dun detdone 6RbCesee 1,769,990.25 
Surplus (Subject to Federal In- 
come Tax) .essees- enusecsse 125,907.54 
f —_——_———- 34, 417,735.31 
| Auditors’ Certificate 
To the Shareholders : 
We have compared the attached Consolidated Balance Sheet as at 3ist December, 
books of account and records of the Canada Power & Paper Corpora- 
1929, with the of Ww Pup a 


tion and its subsidiaries, with the 
Limited and 
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Western Empire 
_. Life Assurance Company 
_... HEAD OFFICE 
701 Somerset Building 
_ - Winnipeg, Man. 

') Brane: Ofiices: 


2 | The 
PIONEER 
| {NSURANCE COMPANY 

Fire Insurance at 
acer 


\wanntbte Pee. fANITOBA 


THE FINAN 


Insurance for Buyer and Seller 


ONT. FIRE LOSS 
SHOWS DECREASE 
DURING JANUARY 


More Cheerful Story Found 
in Fire Marshal’s 
Report — 


Ontario fire losses showed a de- 
crease in January this year as com- 
pared to January a year ago, accord- 
ing to the current report of the fire 
marshal. This is the first month 
that has recorded a decrease since 
September last year which stood out 
as an exception in a steady proces- 
sion of increased loss reports. 

There were only two fires in Janu- 
ary less than number during 
the corresponding month a year ago, 
but the total loss decreased $623,455 
to $1,198,696. Insurance companies 
benefited from almost the whole of 
the decrease for insurance losses fell 
$619,877 from $1,577,709 to $957,832. 
Losses not covered by insurance were 
small in both months, being $244,442 


in Jan , 1929 $3,578 less at 
$240,864 this year. 


Among the four leading classes of 
risks the decrease was confined to 
stores and factories. Fires in barns 
showed a decrease of nine but the 
value of the loss increased $25,355. 
There were 48 more fires in dwellings 
and the loss increased $152,956. The 
number of fires in stores decreased 


by 18 and the loss was lowered by |; 


292,826. There were 10 less fires in 
Semeerian and the loss sustained de- 
creased by $310,991. 

Comparative loss figures are given 
as follows: 


Comparative Losses for January 
No. of Total aoe 


Fires Loss 
$1,198,696 $957,832 
1929 ....e0 3,186 1,822,151 1,677,709 


Decrease .. 2 $623,455 $619,877 
Losses 4 Classes 
min. se pte 
ereeerere 1 1 . 
cece Teal? 312,961 
228,275 
192,294 


Jan. 
1980 ...coe 1,182 


Decrease 
$25,855 
*152,956 

292,826 
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_ Bond e Trustees 
Savings Department 

. Real Estate Department 


CHARTERED TRUST 


 & Executor Company 
46 King St. W., Toronto 
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THE ONTARIO LOAN 
_ LONDON - 
‘Capital, paid-up, $1,750,000 


58 years in business 


Fires in February 
The Financial Post has been informed of 


the following large fires in Ontario during Th 


the past month: 
lace— Type Loss 
om eeececscoa Store & $100,000 


on 
Belleville csvccses ub house 85,000 
Prescott «.+.++-++ Grain elevator 250,000 


*Approximate figures. 


MUTUAL LIFE has entered the New- 
foundland field. A. E. Hickman and 
Co. of St. John are its representatives, 


AND DEBENTURE CO. 
CANADA 
Reserve Fund, $2,875,000 


Company's Debentures are a legal investment for Trust Funds which may 
”~ also be deposited in the Company’s Savings Department. 


Money loaned on Firat Mortgages including building loans. Applications invited. 


4. M. SMART, President. 


2 . MAIN, Manager. 


| PRUPENTIAL 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 
Assets i 


$1,000.000.000 Casualty 
Head Office for Canada: 
BERNARD &U 


Terento 


Licensed for Fire and 


MPHREY. fonegse for Canada 
Nerth West Branch: Huron & Erie Building, Winnipeg 
Agency: Parkes, McVittie & Shaw, Confederation 


= oe 
Insurance $35,000,000 
460 St. John St., Montreal 


Life Bldg. 


“NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
Assets $4,398,035.23 


ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: 


, Teronte, Ottawa, Vancouver 


Edmonton, Calgary, 


. Victoria, Saskatoon, 
Montreal, Quebec City, Saint John, Halifax and Charlottetown. 


THE 
CENTRE 
OF 

THE 


WEB 


The far flung web 
of Montreal has its 
rcial 


Street, 
for here is the “big 
business.” 


It 
to say that 
James Street ex- 
ercises more influ- 
ence on Canadian 
commerce than any 
other street in any 
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city in the Domin- 

fon. In fact, the result of decisions made 
in St. James Street radiate to leading 
capitals throughout the world. The few 
hundred yards extending from Place 
d’Armes to Victoria Square is visited ef 
necessity by practically 80% of business 
executives coming to Montreal. 
Centrally. situated on this influential 
few hundred yards, at 276 St. James 
Street, is the Insurance Exchange Build- 
ing. Ready to offer you an address, 
which for location and prestige is ime 
possible to improve on. 

Come where the business is. Look over 
the available rentable space listed on 
left. There is something to suit a small 
company to a large executive, 


A few offices 
500 sq. feet to 
3,000 sq. feet, 
and one large 
brilliantly lit 
room of 6, 
sq. feet suitable 
for a large ex- 
ecutive. now 
av able for 
immediate oc- 
cupation. 


Insurance Exchange Building 


276 St. James Street 


285 Notre Dame Street 


The Hab of Montreal’s Busy Financial District 


Room 210, General Offices 


Harbour 7858 


T. M. KING, General Manager 


Quebec Legislature 
Talks Auto Insurance 


From Our Own Correspondent 

MONTREAL. — Compulsory 
automobile insurance will be 
given a full-dress debate in the 
Legislative Assembly of Que- 
bec in the near future. C. D. 
Cantin is expected to introduce 
a bill on this subject which is 
due to arouse considerable dis- 
cussion on account of the in- 
tention of the Honorable A. R. 
McMaster, provincial treasur- 
er, to bring down legislation 
to provide for compulsory 
automobile insurance follow- 
ing cases of accidents. 


Hon. McMaster’s move has 
been backed by a recent dele- - 
gation of the Royal Automo- 

ile Club of Canada and the 
Quebec Automobile Club which 
suggested that after accident, 
the driver of the machine 
should not be allowed to re- 
gain his license until he had 
offered certain guarantees of 
responsibility. 


Fire Prevention Report 
Ranks Canadian Cities 


Vancouver, Winnipeg, Ottawa and 
Quebec City lead Canada in fire pre- 
vention. 

The following results are taken from 
the report of the Inter-City Fire Pre- 
vention Competition in Canada, for 


In Class A (cities with population of 
100,000 and over) winners were: 

British Columbia, Vancouver. 

Manitoba, Winnipeg. 

Ontario, 1 Ottawa, 2 Toronto, 3 
Hamilton. 

Quebec, 1 Quebec, 2 Montreal. 

In Class B (cities with population 
of 25,000 to 99,000) winners were: 

Alberta, 1 Calgary, 2 Edmonton, 

British Columbia, Victoria. 

New Brunswick, Saint John. 

Nova Scotia, Sydney. 

Ontario, 1 Brantford, 2 Windsor, 3 
London. 

uebec, 1 Sherbrooke, 2 Three Rivers, 

erdun. 
Saskatchewan, 1 Saskatoon, 2 Regina. 
In Class C (cities with population of 
less than 25,000) winners were: 

Alberta, Medicine Hag. 

British Columbia, 1°Neaw Westmin- 
ster, 2 Prince Rupert, 2 Nanaimo. 

Manitoba, 1 St. Boniface, 2 Portage 
Ia Prairie, 3 Brandon. 

Nova Scotia, 1 Glace Bay, 2 New 
Glasgow, 3 Springhill. 
Ontario, 1 Kenora, 2 Galt, 3 St. 
omas. 

en 1 Nagog, 2 Westmount, 3 
Joliette. 


Saskatchewan, 1 Prince Albert, 2 
North Battleford, 3 Swift Current. 


Ninety-five Million a Week 
is Equitable Life Record 


Equitable Life Assurance Society of 
the United States, which has ceased 
writing policies in Canada in order to 
concentrate on its honie business, re- 
ceived 21,000 applications for $95,000,- 
000 of ordinary life insurance during 
the first six working days of last 
month. This establishes a six day rec- 
ord for the company. 

The figures do not include the vari- 
ous forms of group insurance written 
during the six days, nor the large vol- 
ume of income bonds and retirement 
annuities which also are reported to 
bave shown increases. 


Good Report 
Expected From 
Can. Nat. Fire 


It is expected that Canada Nation- 
al Fire Insurance Co. of Winnipeg 
will report further recovery and 
progress to its shareholders at the 
annual meeting to be held March 26. 

It is understood that since Janu- 
ary 1 the company’s mortgages have 
‘been reduced and its bond holdings 
increased by over $100,000. Interest 
payments on mortgages and agree- 
ments of sale held by the company 
have been promptly met and very 
little is overdue, it is said. These con- 
ditions are particularly important 
not only in view of presenttrends and 
conditions in the west but because of 
the company’s previous unfortunate 
experience under another manage- 
ment when it went into mortgages 
too heavily and was forced to re- 
organize two years ago. 

hile it is thought that the in- 
surance department will show a loss 
of $19,344.61 for the year, it is un- 
derstood that this is mainly due to 
an increase of $14,043.73 in pre- 
mium reserve which naturally in- 
creases with larger business volume. 
Further it is expected that interest 
earnings on the moneys represented 
by this reserve will be shown to add 
over $5,000 to the company’s invest- 
ment income, 


Insurance 
Inklings 


ROBERT SUTHERLAND, who has 
been a director of CARADOC FARM- 
ERS’ MUTUAL INSURANCE CO, for 30 
years, asked to be relieved of his duties 
at the company’s annual meeting at 
Mount Brydges, Ont. WILLIAM H. 
WATERS was elected by acclamation 
to succeed him. The other officers of 
the company were re-elected. 


DOUGAL McKINNON, of Chesley, 
Ont., has been elected president of 
the GREY-BRUCE MUTUAL FIRE 
ASSURANCE CO. to succeed T. H. 
O’NEIL who has retired after 80 years 
tenure of office. - 


H. C. EDGAR of Preston has been 
elected a director of the Federal Fire 
Insurance Co. of Canada. 


E. S. McFARLAND, secre of the 
Manufacturers Life, and W. A. KERRY, 
agency superintendent have left on a 

| three months’ tour of their company’s 
branches in the West Indies and 
Central and South America. 


Annual! examinations in all branches 
of the Insurance Institute of Toronto 
will be held from April 22 to April 


R. G. MIMMS has been ap 
assistant manager of the 
branch of the Imperial Life. 


CANADIAN SURETY CO. has ap- 
pointed J.C. WOODLAND of Saskatoon 
specia] agent for its newly organized 
fire department in Western Canada. 


The 1930 C. L. U. EXAMINATIONS 
will be held on Thursday and Friday, 
April 10 and 11 in such local associa- 
tion centres as may be necessary. Com- 
pose application forms must be in the 

| ands of the secretary not later than 
March 15. 


ointed 
oronto 


Bonds and Insurance 


Are Constant Rivals 


One Life Company’s Endowment Policy Can 
Repay Purchaser $599 More Than Bonds 


A common question asked in let- 
ters to the insurance editor is: 
“Can’t one make more money buy- 
ing bonds over a period of years 
than by buying an endowment pol- 
icy?” Here is a specific example 
worked out by the largest Canadian 
life a which shows that a 
man would probably make more by 
buying insurance than by buying 
bonds. 

In this company a man aged 30 
must pay for a $10,000 20-year en- 
dowment policy with profits, $498.50 
per annum. This policy is payable 
at death or at the end of 20 years. 
If he lives for 20 years he will have 
paid the company $9,970 for which 
the company will repay him $17,080, 
or 58.37 per cent more than he paid 


The sum of $17,080 is arrived at 

as follows: 

Face value of policy 

Profits (divided annually and left 
to accumulate on basis of prese 
ent scale) 

Maturity dividend .......0+. occvven 


Total ccccccccovccccsecces eeeees $17,080 

Now suppose the same man invest- 
ed $498.50 in bonds each year for 20 
years and reinvested the interest. 

Bonds are popular just now and he 
could not get better than five per cent 
in government debentures, while if he 
bought something more speculative at 
6 per cent his capital at the end of 20 
years would depend on good fortune 


$10,000 


MONEY ORDERS 


and some judgment and so might not 
be as certain as an endowment policy. 
Hence he could only safely allow for 
five per cent on his money. 

At five per cent compounded annu- 
ally, yearly deposits of $498.50 would 
yield $16,480.90 at the end of 20 years, 
which is $599.10 less than the insur- 
ance company would pay him. Even 
the $16,480.90 is only arrived at by al- 
lowing him exceptionally good manage- 
ment, for the interest at the end of the 
first year would be $24.93. A difficult 
sum to reinvest immediately at five 
per cent. 


There is a still more important argu- 
ment in favor of the insurance. Sup- 
pose he died at 40 after paying the 
company $4,980. His estate would get 
the full $10,000 face value of the 
policy plus accumulated dividends to 
date. On the other hand, if he had 
been buying bonds and immediately re- 
invested the odd sums he earned in 
interest he would only leave $6,270.13 
to his heirs. 


The life insurance company taken as 
an example, may give better than aver- 
age return, but all other Canadian 
companies closely approach it with 
every prospect of greater earnings in 
the near future. So that a fair presump- 
tion seems to be that for the cautious 
man and the inexperienced investor life 
insurance offers an assured yield over 
a period of years while providing pro- 
tection -for the family in case of prema- 
ture death. 

Nevertheless the choice between en- 
dowment peneles and bonds must re- 
main one for personal selection in each 
case since there are many men who can 
select six per cent bonds in sound in- 
dustrial companies, or choose good 
common stocks and thus appreciate 
their investments through rights or 
conversion privileges. If these men 
have no immediate need to look after 
their dependents or if they have a large 
capital they can often do better by 
investing their own money than by leav- 
ing it to the experts of life insurance 
companies which maintain highly or- 
genized investment departments. 


THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


Head Office: 


WINNIPEG 


Toronto Office: 767 Yonge Street 
W. W. COOPER—Superintendent of Agencies. 


Applications for 


Agencies invited. 


Registered with Department of Insurance, Ottawa 
Operating in Manitoba, Saskatchewan. Alberts and British Colambis 


THE WAWANESA MUTUAL INSURANCE CO. 
Canada’s Largest Fire Mutual 


FIRE 
Insurance in force over $152,000,000.00 


LIGHTNING 


WINDSTORM 
Assets over $2,680,000,000 


We are now accepting business in Cities and Towns. 
Write us for your requirements| 


THE WAWANESA MUTUWAL INSURANCE CO. 
Wawanesa, Man. 
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Insurance Problems 


~~ Mutual Liability 


I carry fire insurance with both 
mutual companies and board companies. 
The mutual policies are confined to the 
Northwestern Mutual Fire Insurance 
Co, and the Canadian Hardware and 
Tayptomens Underwriters. 

am constantly being told by insur- 
ance men that as a mutual policy holder 
we would be liable if the mutual com- 
pany sustained a capital loss. My 
understanding of this has been that 
our entire liability in respect to mutual 
policies was limited to the amount of 
the premium. 

Theoretically if a mutual company 
sustained a serious loss you would 
be liable to an asessment up to the 
full amount of the loss. Actually it 
is en that you will ever be 
calle on to pay any large assessment 
in the case of the two companies you 
mention. 


Montreal Life 


Would you kindly give me some in- 
formation as to the standing of the 
Montreal Life Insurance Co. as I an- 
aeone doing some business with 

em 

Montreal Life Insurance Co. is con- 
trolled by the Atlas Assurance Co., a 
British organization established 121 
years ago and active in the Canadian 
insurance field since 1887. The pres- 
tige of Atlas Assurance and the strict 
supervision of the company main- 
tained by the Dominion Department 
of Insurance, with which it is licens- 
ed, are in our opinion satisfactory 
recommendations of safety. 

The board of directors last Decem- 
ber recommended to shareholders 
that for the next 10 years — five 
per cent of the profits earned in the 
participating department should be 
credited to s olders’ account. As 
the Insurance Act allows 10 per cent 
to be withdrawn for such purpose 
the shareholders of Montreal Life are 
only taking half of the amount to 
which they are entitled and increas- 
~ the policyholders’ equity by the 
difference. Such action is not unique 
to Montreal Life, we should remark 
in fairness to others. 

Although itself a comparatively 
Jeune COmpeny, Montreal Life fin- 
ished last year with about $40,000,000 
of insurance in force. 


Sovereign Life 

Would you kindly give me your opin- 
ion and some information on Sovereign 
Life from the viewpoint of a speculat- 
ive investment having a view to safety 
and appreciation? 

The Sovereign Life Insurance Co. 
is one of the smaller organizations 
of this kind doing business in the 
Dominion. It appears to be well re- 
garded by those in the same line of 
business, but is not in a strong com- 
petitive position. Over the past few 
years good progress has been made 
in the writing of new business and 
its financial position appears to be 
assured. The management is in con- 
servative hands. 

e would not regard a purchase of 

the stock as particularly attractive 

from the speculative standpoint. The 
return on your investment would be 
in the neighborhood of four per cent. 


Licenses Issued 
——— 


~ Dominion 
The Camden Fire Insurance Associa- 
tion has been licensed to conduct in 
Canada the business of fire and auto- 
mobile insurance and other classes 
usually written by fire insurance com- 
anies. The Camden Fire and the 
New York Casualty will write a joint 
automobile policy in Canada as they 
are now doing in the United States. 
George W. Pacaud of Montreal, man- 
ager for Canada of the New York Cas- 
| ualty, will also act as Canadian man- 
| ager for the Camden Fire, 
Manitoba 
The Merchants’ and Employers’ Guar- 
| antee and Accident Co. of Montreal has 
| been registered in Manitoba to conduct 
the business of fire, accident, automo- 
bile, guarantee, plate glass and sick- 
ness insurance. 


Large Fire Losses 


During the month of February the 
following large fire losses have occur- 
red in Canada: 

Victoriaville, Qué., Feb. 3, store of 
Tourigny and Tourigny, Notre Dame 
St. was completely destroyed. Loss on 
stock totalling $43,500 was covered as 
follows: Trans-Canada, $7,000; Fire of 
Canada, $2,000; Milwaukee Mechanics, 
$5,000; Sussex, $5,000; International, 
$2,500; Fire Association, $2,500; Home, 
$2,500; Halifax, $2,500; National Union, 
$2,500; Provincial of England, $2,000; 
Pacific of N.Y., $2,500; Royal, $2,500; 
Stanstead and Sherbrooke, $2,500; 
Stuyvesant, $1,500; Lumbermen’s, 

Ottawa, Ont., Feb. 17, departmental 
store with apartments over was de- 
stroyed with complete property loss of 
about $100,000 of which $85,500 was 
covered by insurance. 

‘Belleville, Ont., Feb. 17, large club 
house owned by Canada Cement de- 
stroyed by fire with a loss of about 
$35,000 all covered. 

Cross Lake, Man., Feb. 25, Cross Lake 
Indian school destroyed with loss of 
$200,000. 

Prescott, Ont., Feb. 25, Canadian 
Government grain elevator under con- 
struction damaged to extent of $250,- 


00. 

Baie de Shawinigan, Que., Feb. 26, 
Catholic Church of the Sacred Heart 
destroyed. Loss $50,000. 


Empire Life Invests in B.C. 

Empire Life Insurance Co. of To- 
ronto has decided to increase its in- 
vestments in Vancouver and to extend 
its business throughout B.C., accord- 
ing to an announcement made by M. P. 
Langstaff, the president, following a 
recent visit to the Pacific coast. 
Empire Life has a large number of 
shareholders in B.C. 


Moving Advertising 

One of the first advertisers to use 
talkies, and probably the first to use 
humorous ones, is the Aetna insurance 
organization. Each month during this 
year the publicity department will dis- 
tribute to its agencies an animated 
cartoon movie with full sound effects 
including incidental music by a ten- 
piece orchestra. 


New Way to Figure 
Starting March 1 the Missouri State 
Life Insurance Co. computes monthly 
premiums by dividing the quarterly 
premium per $1,000 gy three and adding 
one cent, 


One Per Cent Cheated 
In the examination of applicants for 
brokers’ certificates of authority by the 
New York Insurance department 84 
passed, 108 failed and two were dis- 
qualified for cheating. 


“It Pays to Play” 

The newly signed-on football coach 
of a Los Angeles, U.S.A., university 
has been insured for $50,000 by his 
soi-disant Alma Mater. 


British Fires Increase 
The total loss in England through 
fires in 1929 amounted to approxi- 
mately $46,000,000, a large increase 


over the 1928 total loss of $38,000,000. | 
Ne rt a a i A 


Vancouver Wheat Shipments 
Outward shipments of wheat to Feb. 
14 this crop season amount to 24,223,- 
304 bushels, compared with 57,433,845 
bushels during the corresponding 
period of last year. 


DUNNING’S HAND 
SEEN IN SAVINGS 
IN OTTAWA COSTS 


New Finance Minister 
Forces Departments to 
Prune 


SOME ITEMS RISE 


Economy Programme Will 
Not Forestal]l Building of 
Hundred New Post 
Offices 


From Our Own Correspondent 

OTTAWA.—For the first time in 
many years, the Federal government 
estimated expenditures show a clear 
decrease. The estimates, tabled in 
parliament, provide for the expendi- 
ture in the year beginning April 1, 
next, of $399,358,101 against $404,- 
245,140 in the main estimates for. the 
year now closing. The decrease is 
$4,887,038, or a little better than one 
per cent. 

The degree of the decrease may 
not seem impressive but the re- 
markable thing is that there should 
be a reduction at all in a year which, 
in ordinary circumstances, will be an 
election year. Usually there is a 
jump of from fifteen to twenty mil- 
lions in an election year: innumer- 
able small public works, of the pork 
barrel variety, are begun in scores of 
doubtful constituencies. It is true 
that the supplementary estimates 
are still to come, but apart from such 
items as those needed to carry out 
the Beatty Commission report on 
civil service salary revision, it is un- 
likely that they will show any ad- 
vance over those of last year, when 
the ne bill aggregated 
$20,000,000. 


Can Not Be Exceeded 


And while the budget of expen- 
ditures is brought into parliament in 
the form of “estimates,” there is 
nothing uncertain or unreliable about 
it. The estimates may only be es- 
timates, but they are voted by par- 
liament and only moneys that are 
voted in this way can be spent— 
except under most unusual condi- 
tions. One might almost -say that 
estimates are never exceeded unless 
there is a catastrophe like the Hali- 
fax explosion or the Haileybury fire. 

The estimates show clearly the hand 
of the new minister of finance, Hon. 
Charles A. emai. There is the 
strongest evidence in them of new 
Federal policies. Ruthless cuts in the 
expenditures of some departments have 
been made; other services are to be en- 
larged. And there is a thorough prun- 
ing of votes of money for unforeseen 
expenditures. In the nearly all 
departments have sought and received 
from parliament a considerable money 
vote, not ticketed for any particular 
service, but available for any purpose. 
Mr. Dunning, apparently, has laid.down 
the rule that departments must esti- 
mate their expenditures carefully and 
live within them. The lee-way ‘items 
have disappeared. 

The greatest single factor in the 
economies forecast in the estimates is 
the drop in the debt service charge. 
The money needed to pay interest. on 
the National Debt has fallen rapidly 
in recent years as successive bond 
issues have matured and been retired 
in cash. Next year the saving in in- 
terest payments on the debt will. be 
$2,402,014 due to the fact that the two 
maturities ae the current fiscal 
year were retired. 


Less For Agriculture 


Cost of nee penitentiaries 
will decline next year by $127,850, due 
to the fact that large expenditures in 
recent years to enable the Justice de- 
partment to segregate the bad crim- 
inals from the less bad are no longer 
necessary. 

There is a cut in the vote for agricul- 
ture of $373,921. This is possible be- 
cause the eradication of tuberculosis 
among cattle will be carried on in 
healthier districts than was the case 
last year, and less money will be 
needed to compensate farmers for 
slaughtered animals. 

Two important reductions in esti- 
mates occur in the immigration and 
land settlement services. The votes for 
the Immigration department are re- 
duced by $531,900. 


Reduce Non-Essential Services 

Votes for National Defence remain 
stationary. Estimated expenditures in 
soqare to war claims show a decline of 
$6,222,820, in comparison with last 
year. The outstanding war accounts 
have now been settled up and this item 
probably has disappeared permanently. 

Other reductions indicate a policy of 
economy in services of a non-essential 
kind. The cost of ocean and river ser- 
vices is cut $2,254,804. This is ex- 
plained by the fact that expensive in- 
stallations in Hudson Strait are. now 
virtually completed. The activities af | 
the Federal mines department are being 
curtailed to the extent of $230,140. The 
Dominion Lands branch, now that the 
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resources are passing to the provinces, 
show a decline in cost of $242,060. 

The. increases in expenditure are 
understandable. The actual cost of 
war pensions, at the present scale, is 
up $117,593, but this increase will be 
tremendously enlarged when parlia- 
ment gets through revising the Pension 
act this session. It is expected that the 
cost of pensions, as a result of this 
revision, will be ‘boosted not less than 
$10,000,000. The present annual ex- 
penditure is $42,000,000, so that pen- 
sions are rapidly Seseeng, a major 
burden upon the treasury. The cost of 
the soldier services, such as re-estab- 
lishment, craft aids, etc., will increase 
$835,140 next year. 


Build Post Offices 


Just 2 trace of the political situation 
may be discerned in an jncrease of 
$2,204,081 jn the estimates for new pub- 
lic buildings. This wil] build upwards 
of 100 pest offices in small towns and 
ney tend to popularize the administra- 
tion. 

Expenditures upon aviation will be 
increased by $1,554,537 and this money 
will be used to build permanent aids 
to flying along the transcontinental 
airways which are being laid out. By 

rmanent aids, is meant: emergency 

anding fields, with ground light to 
identify them; radio and light beam 
direction stations; and a fast system 
of circulating weather reports. 

Coupled with this activity is a 

eatly increased vote in the Post 
Siffice estimates — $2,148,730 — which 
will cover the cost of airmail services. 

Undoubtedly the transcontinental ser- 
vice from Montreal and Toronto, west- 
ward through Winnipeg to Calgary and 
Edmonton will come into being in 1930. 

These are the changes in the esti- 
mates for the next fiscal year. Apart 
from these changes, there will be no 
modifications in the government ser- 
vices, 


Good Gains Recorded 
by Power Corporation 


From Our Own Correspo 

MONTREAL. — Steady expansion of 
the companies in which Power Cor- 
poration of Canada, Limited, is inter- 
ested, is seen in the gain in their out- 

ut in January, 1930, as compared with 
Decontven, 1929. The total for the 
month was 179,630,454 k.w.h. represent- 
ing an increase of 3,399,596 k.w.h. pro- 
duced in December. 

Substantial increases were recorded 
by Southern Canada Power, Canada 
Northern Power, Dominion Power and 
Transmission Company. Details of out- 


put are as follows: 

Southern Canada ....+++e2 14,362,000 
Canada Northern ........ 30,605 
Dominion Power «..ccsece 

East Kootenay cescccssece 

B. Cc. Power seeeseeeseese 
Northern B. Cc. eeesseseoee 
Montreal Island eeeeeseeee 
Winnipeg Electric ....se0s 
Manitoba Power eseeeseeca 42,478 


Activities of Canadian” 
Chambers of Commerce 


MONTREAL.—The Halifax Boag” 
of Trade has planned an ag 
programme for the current 
Some of the features of the p 
gramme include the attraction 
new industries to Halifax and 
ance in expansion of existing ind 
tries; co-operation with the E 
Harbor Commission in its polj 
developing Halifax as a nation 
port; further co-operation with’ 
other Maritime interests in press 
for the full implementations of ¢ 
Duncan report. 

The s 
ties in Halifax with a view to 
ing the port on the national, inten: 
national and future trans-ocesiie” 
air routes of the world. ee 

Full co-operation with the Halii 
Dartmouth Bridge Company. in 
immediate construction of a bridg 


linking Halifax and Dartmouth, "7 


Through its membership in 
Maritime Board of Trade, furth 
co-operation with all other Maritim 
bodies in pressing for fair and ef 
fective rates on Canadian grain % 
Maritime points and sea-ports, .- @ 

Full co-operation in the genes 


stimulation of business and: indyg 


trial development and tourist tr 
Active co-operation between $i 
Industrial Committee of the Bom 
of Trade of Sherbrooke and the G 
Council were stated to be re 
responsible for the good record 
the Board for 1929, which wasiay 
vealed at the annual meeting. . 
in the past year, the membership 
the Board has increased by 30, 


The Industrial Committee, con: 
posed of members of the City Com 
cil, Board of Trade, and des and 
Labor Council, have endorsed” 


bd 


490 | formation of an Industrial Comm 


sion for Fort William. 


Erect Toronto Plant . 
The Trane Company of 
ited, makers of concealed 2 
unit boilers, are shortly. to. ere 
lant on a 2% acre site at Leas 
oronto, according to the Toronte & 
dustrial Commission. “a 


AMERICAN | 
LIFE. 


Assurance Company. “ | 


One In Fifty 


Write for our booklet “One In 
Fifty,” giving details of how 


you can foes college 


SAVE TO SPEND! 


wane 
income, save 


in receipt of a steady, 


to spend. Provide 


for dependent years—which come to. |} 


all who reach old 


age. Set aside a 


definite part of your earnings to buy 
freedom from financial worries by 
means of a Manufacturers Life En- 


dowment Policy, 


, THE 
MANUFACTURERS LIFE 
INSURANCE COMPANY 


HEAD OFFICE - 


TORONTO, CANADA 
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NK ADVANCES 
) WHEAT POOL 
GUARANTEED 


ee Western Provinces 
' Pass the Same 
e Legislation 
“Legislative action taken in Mani- 
Saskatchewan and Alberta 
uring the past week will guarantee 

advance made to the Wheat Pool 
y seven Canadian chartered banks 
well'as additional advances which 
gay be made prior to August 1, 1930, 
“on security of grain delivered to the 
eat. Pool by Saskatchewan Co- 
tive Wheat Producers, Ltd., the 
3 Wheat Pool and the Mani- 
Wheat Pool. The.seven banks 
od by the guarantees are the 
of Montreal, the Canadian Bank 


( ree, the al Bank of 
Saas Dank of Neve, Scotia, the 








Coast to Coast 














ude the attraction of 
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nsion of. exi indus- 
a ae 
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on the national, inter. 
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nada, t 
nk of Toronto, the Dominion Bank 
the Imperial Bank. The total 
advances made by the banks to 
is not stated, 
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its membership. in the 
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with all other Marit 
wit other itime a s made by the banks to 
essing for fair and ef. ‘ erect Bock heve- been anede on 












basis of the pool maintaining 
) per cent over loans 
antees 
rTn- 
to pro’ t the 
will not force sale of wheat 
by the Pool in order to main- 
“this reserve. The governments, 
, agree that the giving of 
or other indulgence to the wheat 
shall not affect the rights of the 
under guarantee. The 
: tee also specifies that the 
ee che shell not sell any of the grain 
+ eovered by their securities before 
__ November 1, 1930, nor thereafter un- 
Jess four clear days’ notice shall have 
been given to the government. 
' Through the legislative enact- 
«ments the governments are granted 
~ ‘power to pay to the banks any losses 
which the banks may have incurred 
under the agreement. In the event of 
loss the provincial governments will 


on Canadian grain to 
<n aE agg Sig 

ration in the general 
of business and indus- 
ment. and tourist trade. 


ae 
omm} of the Board 
Sherbrooke and the City 
stated to be 
or the good record: of 
br 1929, which was re. 
annual meeting. With- 
ear, the membership of 
increased by 30. 




























trial Commi = 
nbers of the cae Con. 
Trade, and Trades and 
Bu Tadoatrial Corman 
William. : 






















' ghare in proportion to the amount of 

in delivered between August 1, 

ia | ee and August 1, 1980, by the re- 
6 : Ree) ive provincial poo an- 
oe oe eS ion Cooperative Wheat Producers, 
4 ~—sC Ltd: The provincial treasurers are 


authorized to accept from the wheat 
_. pools of their respective provinces 
"euch security for repayment of any 
'- Joss which may be incurred as de- 
,  ided by the respective lieutenants- 
' governor-in-council. No. advances to 
banks will be made by the pro- 
~ ‘yincial governments until after the 
_ end of the crop year, after all 
wheat is sold. : 
_ Premier Bracken, of Yanitoba, 
stated his confidence in the stabiliz- 
ing effect upon market conditions 
that the government guarantees 
would have and stated that the 




















ntee was in the nature of a pro- 
tective measure only since the = 


, Pool had its 15 per cent margi 
~. the banks well ntained. ore 
Be naghare 3 any loss to the governments 
a prices must go below the margin 

| the pools guarantee to the banks and 
the ce of the unsold wheat crop, 


on the basis of No. 1 Northern, would 
have to be sold at less than $1 a 


face a loss and be forced to assume 
financial obligations. a 

The legislation introduced in the 
three legislatures is identical and is 
the result of a conference of the three 
and Wheat Pool 





‘A. H. WILLIAMSON, manager of the 
“Winnipeg branch of on wendy & 


Company, addressed the WINNIPEG 
. P ture Club recently on 
-F “The Creation of an Investment Fund.” 
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bushel before the governments would | ¢ 


BRITISH CANADIAN TRUST COMPANY 
Incorpersted by 


Ordinance of 
(1901 Chapter 35) to Act as 


|. Executor, Administrator, Mortgage Loans, Authorized Trustee 
Rental Agents 


INSURANCE 
Managers: BRITISH CANADIAN FINANCE, LIMITED 


' Current Events in 


——LS 


Industrial Revival 
May Not Be Delayed 





Ontario and Quebec Showed Gratifying Trend in| 


Business During 


First Month of 


Present Year 





, By SYDNE 
Business operations rebounded in 
the early part of the present year 
from the low level of December, the 
improvement in general business ac- 
tivity being confined to Ontario and 
Quebec. e Financial Post busi- 
ness index by economic areas shows 
that the improvement in the central 
provinces in January over the pre- 
wena a was unmistakable. The 
compilation is ey valuable at 
the present time when close attention 
is drawn to the current trend of 
business as a clue to the prospects 
for the next few_months. : 

The improvement in. January is 
satisfactoiy in itself, but some ob- 
servers are not yet ready to admit 
that the advance will be continued, 
but forecast.that a secondary reac- 
tion may be expected in the next 
few months. The subnormal crop of 
1929, fairly general throughout Can- 
ada, is a’ reactionary factor which 
acts as a handicap through restricted 
purchasing power from the agricul- 
tural community. The slump in grain 


Y B. SMITH 


except in the Prairie provinces. 


ary is normally second best. 





comparisons. 


Banking World 


recorded in each of the five economic 
areas, absolute increases being enees 
The 
construction industry is normally less 
active in January than in any month 
of the year especially in regard to the 
booking of new contracts, and Febru- 
We find 
that the contracts awarded in the first 
two months of the year were nearly 
$66,000,000, compared with $70,400,000 
in’ the same months of 1929, when 
winter construction was more active 
than in any other year in the history of 
the industry. Contracts for the Beau- 
harnois Power development which had 
been placed at the rate of $10,000,000 
per month for some time were reduced 
to $5,000,000 in February. The Feb- 
ruary total on the other hand was aug- 
ented by a contract at $3,800,000 for 
the intake and water tunnels in To- 
ronto, a contract at $2,800,000 for the 
Research Laboratories at- Ottawa and 
a contract of $2,000,000 for an exten- 
sion to a railway in Ontario. Build- 
4 in the cities denoted by the issue 
of permits was quiet in January, de-| following staff appointments at head 
clines being shown in both the usual LL 


The Maritime provinces felt the ill 


BUSINESS ACTIVITY BY ECONOMIC AREAS 





prices during February was a further | effects of the business recession in the 


einen which tended to throw 
its shadow over general business con- 
ditions in Canada. 
Employment Improves 

Owing to the gain in the two main 
economic areas, the index for the whole 
of Canada showed moderate gain in 
January over December, after the 
usual. adjustment for seasonal tenden- 


| further decline in January. 


last quarter of 1929 and the index shows || 


cession experienced in the last few 
months, however, has by no means 
| c@unterbalanced the marked advance 
| in progress during the greater part of 
| 1929. Contracts awarded in the first 
| two months of the present year indi- 


; bein accomplished in some 


j-cate that .considerable expansion is 


cies, The most significant factor con- | >™P/oyment showed moderate recess- 
sidered in this connection is the index | 19" in January though the increase in 
of employment as reported by the | te index over February 1 of last year 


principal’ employers. The 
worker has found the present winter 
one of the most difficult and the un- 


employed are more numerous than for | 


some years in some of the larger cities. 
It is surprising to find, however, that 
there were more men employed in 
industrial pursuits on February 1 last 
than on the same date of 1929. The 
index of employment for all areas was 
111.6 at the first of February com- 
ared with 110.5 on the same date of 
t year. Owing to shut downs for 
stocktaking, employment varies con- 
siderably in the early months of the 
year. Employment is normally econ- 
siderably less at the first of January 
than at the first of December and the 
decline this year was less than normal 
or the season. On February 1 a gain | 
was shown over the number engaged | 
on January 2, but the increase was 
moderately less than would be indi- 
cated by seasonal tendencies only. The 
net result was that employment on 
February 1 after seasonal adjustment 
was practically at the level obtaining 
on December 1. 
Large Contracts Awarded 
The generation of electric power was 
10,420,000 k.w.h. greater in January 
than in December, the gain in the aver- 


age daily output being 336,000 k.w.h. 
After seasonal adjustment gains were 








the Northwest Territories of Canada 





in Bankruptcy 












QUALITY—the Essential Safeguard 
in Monetary Documents 


Volume Multiplies 
Risk 


S THE distribution of securities in- 


| three. clearing centres after seasona 
| adjustment, showed a gain. 


: | ‘was more than-7 p.c. Financial trans- 
unskilled | fers in the form of bank debits at the 


cial failures were in greater number 


than in December. 
Quebee 


The seven factors considered here 


point to continued prosperity in the 


rovinee of Quebec, the general index 


being 136.6 compared with 131.6 in 
December. Though employment show- 
ed moderate recessions and building 
permits were issued in a lower amount, 
the remaining five factors showed sub- 
stantial improvement over December. 
Contracts awarded during the two first 
months of the year reached the impres- 
sive total of $29,900,000 and other large 
projects are under consideration assur- 
ing an active season for the industry. 
Bank debits and sales of new life in- 
surance showed gains after seasonal 
adjustment. When it is recognized 
that bankruptcies are normally much 
greater in January than in December, 
the business failure situation was more 
favorable, 


Ontario 


Conditions in Ontario indicated mod- 
erate improvement during January, the 
index showing a gain of about one per 
cent. Contracts awarded in February 
were in excess of $14,000,000 which will 
be generally acknowledged as being 
heavy for the season. The gain in the 
output of the central electric stations 
was considerable, the total production 
in January being 547,324,000 k.w.h. 
This represents an increase in the 
average daily output of 484,000 k.w.h. 
which is large even when the well 
known upward tilt of the long term 
trend is considered. The increase in 
employment was less than the normal 
gain for the season, the index on Feb- 
ruary 1 being at practically the same 

oint as on the same date of 1929. 

inancial transfers were in greater 
amount in January and sales of insur- 
ance after seasonal adjustment showed 
again. The resistance to business de- 
pression in the chief industrial area of 
the Dominion is one of the bright fea- 
tures of the current situation. 


Prairie Provinces 


The moderate decline in the business 
index of the Prairie provinces in prog- 
ress since April, 1929, was continued 
in January though several factors of 
wide significance were on the right 
side of the ledger in the month under 
review. After seasonal adjustment, 
both industrial employment and bank 
debits were more favorable than in 
December. As these factors are more 
general in their scope than any others 
used here, there is a possibility that 
the worst part of the recession is over. 


British Columbia 


The trend of business in British 
Columbia was adversely affected by re- 
cession in external markets, the lumber 
industry was less active than usual 
and a decline was observable in logg- 
ing operations. Inactivity in the grain 
trade was a reactionary factor in the 
principal ports. Other factors were 
more favorable. Construction con- 
tracts awarded in the last three months 
amount to more than $13,000,000. The 
index of employment on February 1 
showed an increase over the beginning 


creases so does the risk. 


For instance, if a large issue be widely, 
distributed counterfeit coupons could be 
cashed simultaneously at many different 
points. 

securities are widely held, it is the 
coi wisdom that they be safeguarded 
from counterfeiting. 


Bonds and stock certificates made by this 
company are protected by QUALITY 
through the finest of craftsmanship—the 
most difficult thing = pre nae — 
sive specially prepared safety, paper, an 
the utmost ons in fine printing. 





CANADIAN BANK NOTE 


COMPANY 
MONTREAL OTTAWA 


LIMITED 
TORONTO 


of the year as well as over the same 
date of last year. Bank debits and 
sales of life insurance in January 
showed gains over the preceding month 
after. seasonal adjustments. Commer- 
cial failures were less numerous in 
January than in December. 

Though recession from the levels of 
the preceding month in the Maritimes 
and the Western areas was in evidence 
in January, the trend in Ontario and 
Quebec was in the right direction. The 
strong position maintained in the em- 
ployment situation as disclosed by the 
actual figures furnished by the princi- 
pal employers, indicates confidence 
that industrial revival will not be long 
delayed. The expansion in the output 
of the power industry and in the new 
business obtained by the construction 
industry suggest that no extended per- 
iod of business recession may be ex- 
pected. 





Rush New Terminal 
Work on the new million dollar ter- 
minal of the Canada Steamship Lines 
|}at the foot of Wentworth Street, 
| Hamilton, is sufficiently advanced to 
| permit operation by spring navigation. 
| All dock construction and dredging has 
| been designed to accommodate the 
i large. ig ters that will pass through 
the ne élland Canal. 


esses 


\djus Sales of 
life insurance were down and commer- 








THE FINANCIAL POST 


Functioning of B.1.S. 


May Facilitate World 
Fiscal Relationships 


Unless the unexpected happens, 
pril 1 should witness the birth of 
or the Bank for Inter- 
national Settlements, writes C. R. 
The 
world’s biggest experiment in world- 
banking arises from the desire to 
take the reparations problem out of 
pease and to place it on a business 


the B.LS., 


Hargrove in Barrons Weekly. 


asis and of the three objects of the 


B.LS., this will be the first and most 
important. While the bank may be 
expected “to promote the co-opera- 

Pecake and to provide 
additional facilities for international 
financial operations” the degree to 
ank can function along 
these lines can be restricted by the 
central banks and on these banks will 
ope the scope and future of the 


tion of centra 


which the 


The bank will be located in Swit- 
zerland, protected under a treaty 


Bank Chat | 


The Dominion Bank announces the 


office: A. H. BAI 
: C. A. PACK, G. 8. 


IE, Eastern inspec- 


B. TANNAHILL, secretary, and JOH 
MILLER, chief accountant. 
HERITAGE, accountant at the Yonge & 
Hayden Sts. branch has been appointed 


accountant at Deer Park branch, To- 


ronto. 


The CANADIAN BANK OF COM- 
MERCE closed its Hensall, Ont., branch 
on Feb. 28. 





Erection of the steel for the new 


skyscraper of the ROYAL BANK in 
Vancouver is now under way and prog- 
ressing rapidly. 


The IMPERIAL BANK announces 
the following changes: 

F. TURNER, formerly attached to 

| head office, relief staff, has been ap- 
pointed manager of the new branch, 
St. Clair Ave. & Runnymede Road, To- 
ronto. 

R. H. MONTGOMERY, formerly 
accountant at Sandwich for the past 
six and a half years, has been appoint- 

| ed manager of the new branch, Wyan- 
dotte St. & Partington Ave., Sandwich. 

G. W. FISH, formerly accountant 


Such re-|'Preston, has been appointed account- 


ant, Cobalt, Ont. 

H. D. MORTON, formerly account- 
ant, Cobalt, has been appointed ac- 
countant, main branch, St. Catharines, 
Ontario. 

R. E. WEBSTER, formerly teller- 
| accountant, Kitchener, has been ap- 





lines. | pointed accountant, Preston, Ont. 


N. B. SCOTT, formerly assistant 
accountant, Windsor, has been appoint- 
ed accountant, Sandwich, Ontario. 





ager for the Royal Bank at Lambeth, 
Ont., has taken up his duties as man- 
ager for the bank at Grand Valley. 


W. O. NICOL, formerly magager for 
the Bank of Montreal at Renfrew, Ont., 
has bten transferred to Montreal, as 
manager of ,the St. Catherine and 
Bleury St. brapch. 


The BANK OF MONTREAL has 
taken a long term lease on new prem- 
ises in Swift Current, Sask., and after 
extensive remodelling will move into 
the new quarters about June 1. 


W. S. HAY, manager of the Sussex, 
N.B. branch of the Royal Bank and 
veteran Maritime hockey star, recently 
stepped into uniform again to assist 
his team the Sussex Colts who had 
lost several regular players through 
injuries. “Bill” Hay, as he is known 
to hockey fans, started to play hockey 
in senior company in 1903 and during 
his active career was on many champ- 
ionship teams. While his activity in 
recent years has been confined to 
coaching Sussex teams, it is reported 
that he can still turn in a creditable 
game. 


Monthly Bank Clearings 


(As compared with same month last year) 


| 








The report of clearings for the month 
of February shows a lower volume 
throughout Canada when compared with 
February clearings in 1929. All cities 
report losses in volume in the East 
and in the West but Winnipeg totals 
‘for 1929 and 1928 remain practically the 
same with but a very small spread. 

Figures, as reported for the month, 
are as follows: 

Eastern Cities 


Feb., 1929 $ Vb, 1988 
Halifax ...sseees- $ 13,947,006 12,940, 
Saint John ...«s0« 11,121,202 8,938,035 
Moncton coe 8,944,623 8,406,606 
uebec  ...seee see 26,002,509 Not available 
Sherbrooke .....+. 3,781,891 8,562,133 
Montreal ....++... 572,449,609 601,699,565 
Ottawa «sees eccce 86,612,086 28,505,350 
Kingston .socccrese 3,176,176 2,944,425 
Toronto .....ccse+ 636,056,647 475,085,018 
Hamilton .eses 27,242,250 22,913,206 
Brantford ..ss++- « 5,995,696 4,303,040 
Kitchener Neoce 5,213,191 4,810,377 
London esse eoce 12,596,669 11,458,242 
Chatham ...+eeee2 _ 3,254,817 2,708,435 
Windsor . ccecse 22,270,068 19,409,625 
Budbury peoeccscsee cesesees, 4,429,814 
Western Cities 
Feb., 1929 3 vee. 108 
ni eocccses $183,598,369 $183,548, 
a eeece 2,061,547 1,893,7 
Regina ....+« eooce 19,010,192 16,441,049 
Edmonton .csecese 23,663,089 22,632,139 
Calgary ..--sesese 43,668,722 38,994,343 
Medicine Hat 1,616,838 1,310,651 
Lethbridge ...«-++.« 2,268,800 2,198,0 7 9 
New Westminster 3,883,073 3,108,377 
Vancouver ....+- » 92,608,997 78,834,263 
Victoria .....e6+ « 10,975,215 9,080,257 
Fort William ..... 3,502,539 3,124,981 





Weekly Bank Clearings 


(As compared with same week last year) 


Reports from the bank clearing asso- 
ciations for the week ended Feb. 27 
continue to show declines with but few 
exceptions. Sherbrooke and Kitchener 
are the only Eastern points register- 
ing small advances this oe sec- 
ond week of advance for Kitchener. 
In the West, Winnipeg shows the only 
gain and continues the improvement 
shown in the week ended Feb. 20, 











astern Cities 
Feb. 28, Feb. 27, 
$ 2 374.440 3 2 413,104 
BE ecccccccces 874, 413, 

ake oeesccrvece 2,377,967 2,177,628 
Quebec ..cseceeees - 5,254,218 6,216,470 
Sherbrooke . oe 776,195 808,655 
Montreal ... «+ 118,640,571 109,464,032 
Ottawa cesscecsscee 7,063,861 6,098,711 
Kingston ..icece 720,930 644,366 
PeterborO ceseceees 893,524 801,840 
Toronto ccccoccsses 134,324,371 104,250,314 
Hamilton ... 6,020,203 5,461,108 
Brantford ... 1,488,799 968,532 
Kitchener 1,174,476 1,252,040 
London cecceseecs ° 2,810,718 2,542,248 
Chatham ..ccccseee 718,320 547,066 
Windsor ..ccccssere 6,029,114 5,175,804 
° 638,988 584,237 

©.  €@eece 1,058,600 

764,307 890,165 

Western Cities 
b. 28, Feb. 27, 
1929 1930 

Fort William ..... $ 739,886 $ 805,742 
Winnipeg ..+-eeeee 44,786,866 46,971,818 
Brandon ....++sseee 477,967 381,684 
Regina ...ccccccces 5,210,064 3,363,830 
Moose Jaw ..ccseee 3,116,958 978,757 
Saskatoon ...ssseee 2,0€6,000 1,768,181 
Prince Albert ..... 373,718 359,166 
Edmonton .....s++. 5,731,027 4,522,332 
Gaiety acncccccece 10,741,219 8,373,387 
Medicine Hat ...... 363,267 334,546 
New Westminster .. 738,178 741,756 
Vancouver ...-seee 22,524,232 17,067,828 
Victoria .ccccccese e 2,423,293 2,210,972 





HACKLAND 
and A. C. ASHFORTH, inspectors; W. 


H. 


GEORGE H. HARDY, formerly man- | 






would -be about 11,300,000 marks and 
operating expenses are estimated at 
5,000,000 marks, leaving nét profit’ of 





can easily be seen how the bank can 
facilitate international financial oper- 


Fish Catch Increases 
The Nova Scotia fish catch during 


ations. With B.I.S. as a medium inter- January was more by. 2,500,000 pounds 
national settlements can be made with-| 6,300,000 marks. From net profits/ than in January of last year, ard the 
out the necessity of large and expen-| would be deducted 5 per cent for re~-| value, at $200,3 






. semaerer with or 
serve leaving enough to pay a 6 per/ $93 last year. Cod, with a total of 
cent dividend on capital from the first 


year of operation. 


sive gold shipments. 


Will Pay Dividends 


The statutes provide that out of the 
profits of the bank shall come first a 
5 per cent appropriation for reserves, 
followed by a 6 per cent cumulative 
dividend on capital, whereafter 20 per 
cent of the balance ’ to a maximum 
further’ 6 per cent. The creditor na- 
tions will leave a permanent non- 
interest-bearing deposit of 125,000,000 
marks out of reparations with the 
bank which will be increased to 187,- 
500,000 marks by Germany. Initial 
cash subscription on capital stock will 
be 70,000,000 Swiss francs which will 
be later increased to 125,000,000 francs 
or about 100,000,000 marks. It is esti- 
mated that if 4 per cent were earned 
on capital and 3 per cent were earned 
on deposits the bank would earn 9,- 
600,000 marks in the first year, to which 
would be added a commission of 1 per 
mille on reparation payments of about 
1,700,000 marks. 


On the above basis gross profits 


761,000, accounted for an increase of 
800,000 pounds. 


with that country that renders the 
bank exempt from taxation and as 
thoroughly protected as is possible; 
for its very existence the bank must 
depend upon permanence and com- 
plete immunity. The bank will have 
an authorized capital of 500,000,000 
| Swiss francs or $100,000,000 dollars 
th 200,000 shares, of which 112,000 
shares will be issued to the national 
banks of the six creditor countries 
and to a banking group in the United 
States. It is probable, therefore, that 
the American portion of some $8,- 
000,000 will eventually be offered to 
the public. The stock will be 25 per 
cent paid-up, 


Aids Reparation Payments 


Of the three objects in forming the 
bank, the facilitating of reparation 
payments ranks first at the present 
time. The bank will receive the 
monthly pees on account of rep- 
arations to be made by Germany and 
place them in an annuity trust ac- 
count on which no interest will be 
| paid. The nations to which the pay- | 
ments are due will be credited and | 
may draw upon their accounts up to 
the extent of certain fixed amounts | 
which must be left permanently on | 
deposit, without interest. The bank | 
is not responsible for the collection | 
of payments, acting merely in the | 
position of a banker executing a_ 
trust agreement. 


_ The bank, however, has an exclus- 
ive right to act ‘’s agent in the mobil- | 
ization of the annuities and must | 
notify the creditors when it considers | 
bonds can be issued. Any dispute be- | 
tween creditors and the bank on the | 
meaning of the trust agreement is | 
i = arbitrated by the Hague Tri-| 
| bunal, 


Upon starting operation the B.LS. | 
becomes a connecting link between the | 
central banks which retain voting | 
rights in case shares are sold to the | 
public. The board of the bank, 25 in| 
number, consists of the governors of 
the central banks or their nominees | 
| and meetings are to be held at least 10 | 
| times a year thus ensuring an exchange 
of ideas. The new bank will also work 
| with and through the central banks and | 
|is empowered to buy and sell gold, 
exchange and negotiable securities | 
(other than shares) on their account; 
it can discount bills taken from their | 
| portfolio and rediscount them with bills 
taken from its own portfolio; it can | 
have current and deposit accounts | 
with them; can hold gold for them and 

| with them; can make advances to and 
| borrow from them against gold, bills | 
of exchange, cheques and other short- | 
| term first-class security such as treas- | 
ury bills; can act as their agent and 
| epaeiat them its agent. The central 
| banks can control the business of the 
bank for if B.LS, functions with private | 
banks, corporations or individuals | 
along the same line as the operations | 














GUARDIAN } TRUST: 
COMPANY 


618 ST. JAMES ST; MONTREAL 
Robert Stenger, President 
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To Judge a Stock : 


One must ask, not only, what 
does it earn? But do those 
earnings’ include a correct re- 
flection of property deteriora- 
tion, a correct accounting for 
property additions, deduc- 
tions, alterations and repairs? 
The facts are supplied by 
Canadian Appraisal Service. 





























































CANADIAN APPRAISAL COMPANY 







| it ean carry on with the central banks 

| it must have the consent of the central | LIMITED 

banks in the countries in which it} 

transacts such business. MONTREAL TORONTO WINNIPEG 
Through their power of veto the 5 








| central banks can limit the bank to} 
merely handling reparation payments | 
or can permit the bank to extend the 
scope of its activity. The central 
banks can therefore determine what the 
future of the new world-bank will be. | 
As an international clearing house it 
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“CANADA holds the keys to the 


r mineral treasure-house of 
North America; If the resources of the 
Dominion in base metal and gold 
measure up to indications already 
apparent, Canada should have the world 
at her feet.” 


“~J. W. DAFOE, at the 1929 Con- 
vention of the Canadian Chamber 
of Commerce on “Canada’s 


Economic Partnership.” 


The natural resources of the Dominion have 
attracted world attention. The possibilities are 
tremendous. Nothing can stay progress. With a 
steady flow of immigrants—with vast possessions 
of agriculture, mines, forest, lands and water power 
fully developed—the future will assuredly find 
Canada enjoying an era of wide expansion and 
prosperity. ’ 

The Bank of Toronto has taken an active part in 
this already extensive development. By affording 
advice and financial aid to legitimate operations, it 
hen Ragen Seer ae the Dominion a ’s 
rapid progress. y, after three-quarters .of a 
century of service, this Bank still further extends 
its financial co-operation to the legitimate develop- 
ment and utilization of the Dominion’s great 
natural resources. 
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J. F. Stewart T. K. McNair 
H. A. Telfer F. H. Lytle 


Stewart, McNair & Co. 


Members: 
TORONTO STOCK EXCHANGE 
NEW YORK CURB (ASSOCIATE) 


F. J. Phelan 


Direct. Private Wires to Montreal, Winnipeg, New 
York, Chicago, Boston, Hamilton, North Bay, Sud- 

bury and Sault Ste. Marie 

Head Office: 

Toronto General Trusts Building - 

Telephone: Elgin 0421 _ _— 
Branches: 

Hamilton, North Bay, Sudbury, Sault Ste. Marie 


Toronto 


Red Deer 


l 
se, 


The Product of 


The MUSKOKA WOOD 
MFG. CO. Limited 


HUNTSVILLE 


ONTARIO 


ees of high 
grade 


Hardwood Floering 


for residence, school and indus- 
trial work; Kiln Dried Hard- 
wood Lumber; Hemlock Tim- 


bers. 


* 


Stocked and sold by the best 


| 


} 


dealers everywhere. 


IN 


Be careful 


Abitibi Power and Paper 
Earns $1.96 in 1929, 
Against $1.33 in 1928 Installed New Equi ment|° 


President Indicates Impor- 
tant New Power Pro)- 
ects Are in View 


FIXED ASSETS GROW 


Working Capital Position is 
Stronger; Bank Loans Are 
Down; Diversification 

_is Aim 

Operations of Abitibi Power and 
Paper Company for the fiscal year 
ending Dec. 31, 1929, produced net 
earnings of $8,377,246 after payment 
of income taxes, but before provid- 
ing for interest and reserves, as com- 
pared with $7,380,964 in 1928 after 
similar deductions. The setting aside 
of $1,713,211 for depreciation was al- 
most on a par with the write-off 
made in 1928 while payments of $2,- 
552,231 for interest on funded debt 
compare with $2,818,108 required for 
this purpose in 1928. Net profit, 
therefore, is shown at $4,111,804 in 
1929 as compared with $2,846,041 in 
the preceding year. The total earn- 
ings available for both reserves and 
dividends was $5,825,015. 

INCOME AND SURPLUS ACCOUNTS 

1920 1928 1987 


Net earningst 8,377,246 7,380,964 4,213,489 | 
Less: Deprec. 1,713,211 1,716,815 546,422) 
Int. on fund. 
debt and bank 
loans, less int. 
received ... 2,552,231 2,818,108 762,493) 


4,111,804 2,846,041 2,904,574 

Less dividends: 

7% cum. pf. 70,000 70,000 70,000 

6% cum. pf. 2,092,908 1,459,325 

N.p.v. com, | 

stock eevee 2,255,416 1,250,000 | 

Shares of sub. 

comp. out- 

standing but 

since re- 


Net profit .. 


179,437 


Surp. for yr. 1,948,896 1,118,137 1,584,574 
Add: Prev. | 
surplus ... 59,145,391 *59,719,008 7,847,894 | 
Adj. of logs 
inventory ecccce 544,520 
Less: Trans- 

fer to deprec, 1,092,492 | 
Bal. car. for. 61,094,287 59,145,391 8,339,976 | 

tAfter income tax. 

*Including undistributed profits of com- 
panies now consolidated of $16,801,768 after 
deduction of bond discount and premiums on 
securities redeemed. 


Common Earns $1.96 a Share 


The chief changes in the dividends 
paid as shown above are an increase 


THE FINANCIAL POST 


Try Nitro-Glycerin 
On Sterling Pacific 

From Our Own Correspondent 

CALGARY.—A report from 
the Calgary office of Imperial 
Oil, Ltd., to the effect that the 
directors of Sterling Pacific 
and Imperial Oil have decided 
to shoot the well with 700 
quarts of nitro-glycerine was 
issued Friday. + 

It was found that the bit 
drilled through a fault at 6,436 
feet, after which drilling was 
continued to 6,525 feet, 1,282 
feet in the Madison limestone. 


dustry: “Conditions in the newsprint 
industry are still adversely affected 
through over-production, but the 
prevailing low prices are already 
having their inevitable effect of lim- 
iting the creation of new units and 
with the return of normal business 
conditions in its great market, the 
United States, there is no reason to 
doubt that this fundamental industry 
will again reach a position of reason- 
able prosperity, commensurate with 
its importance.” 


HAMILTON COTTON 
REPORTS REDUCED 
EARNINGS IN 1929 


and Organize 
Subsidiary 


The Hamilton Cotton Company, 
Ltd., shows net earnings from op- 
| eration in 1929 at $137,450 which 
compares with net earnings of $186,- 
844 in 1928. After bond interest and 
preferred dividends the company 
shows earnings of $2.15 per share on 
the 20,000 shares of $30 par value 
common in 1929 as against $5.83 in 
1928. Public interest in the company 
is confined to the 5% per cent first 
mortgage sinking fund gold bonds 
and the convertible preferred stock, 
ar value $30. The company earned 
its bond interest 2% times in 1929 as 
compared with 5.11 times in 1928 
and earned $4.19 per share on the 
preferred in 1929 as against $7.33 
per share in 1928. 

The volume of sales, despite an in- 
crease in the early part of the year, 
showed a decrease from that of 1928. 
This decrease, together with outlays 
for equipment has resulted in the low- 
er profit shown by the company. 
During the year the company in- 
stalled a _ for the increased pro- 
duction of narrow fabrics and organ- 
ized and equipped a subsidiary, Trent 
Cotton Company, Ltd., which is now 
coming into production at Trenton, 
Ont. In connection with the subsid- 
iary company, Hamilton Cottons has 


HONEY DEW EARNINGS | assumed a contingent liability in re- 
EQUAL 8.64 ON PREF. | spect of a bond issue. The liability 


Company Earned $16.52 on 


Preferred in Twenty- 


shown in the annual. report 
amounts to $347,438. 

The company shows a strong liquid 

position with current assets of $873,- 


878 in accounts and bills spose? 
$33,292 in investments; $546,778 in 
stock on hand and $16,415 on deposit 
with fire insurance companies, Cur- 
rent liabilities consist of accounts 
ayable, $75,950; accrued wages, 
vor and accrued bond interest of 
13,750. 
Real estate, buildings, plant and 
uipment are carried at $1,726,406 
after deduction of reserve of $565,- 
719; in 1928 the same item was car- 
ried at $1,627,346. Bonds to the ex- 
tent of $22,000 were redeemed 
through the sinking fund during 1929 
and the funded debt outstanding is 
now $978,000. Preferred shares to 
the amount of $9,600 were also re- 
deemed during the year, leaving the 
preferred shares outstanding at 19,- 
680 with a par value of $590,400. 
There are 20,000 common shares with 
a par value of $600,000 and surplus 
is $317,013. The surplus as at Dec. 
$1, 1928, was $282,687. 

The income and surplus account 
for 1929 as compared with that of 
1928 is as follows: 


INCOME AND SURPLUS ACCOUNT 


(Year ended Dec. 31) 
1929 1928 
$137,450 $186,844 
Less: 
Organization @XP. seeee 


Net profit 
Less appropriation: 


Goeaiasnien 
Surplus for year 116,682 


Add: Previous surplus... 282,687 116,005 | 


Less: Inc. tax (1928) .. 8,764 


Bal. carried forward .. 317,018 282,687/ _ ¥ ; 
ea ae ae ener oT for the same period in 1928,” the presi- taxes, ete., of $97,499, there-remai 


Pressed Metals Suffer 


From Business Slump 
Prelminary figures show that Pres- 
sed Metals of America Inc., had a net 
operating profit of $191,167 for 1929 
which is $11,448 less than the 1928 
figure. Additional income brought the 
total income for the year to $193,940 
which is still below the corresponding 


i) Qe 
Bond interest ...secee.. 55,000 35,675 


ereeece 82,450 146,682 | 
Pref. dividends ....0+.. 39,360 30,006 | 


dent is reported to have explained. 
Current assets have increased from 

$486,223 to $570,987 and current liabil-| responding period of 1929 of $1 

ae have decreased from $9,662 to $8,-| was considerably less than the norm 


Winnipeg Electric Earnings 
Increase Below Recent Trend | ¢han” in preceding months. 


March 6, 1930 
March 6, 1939 ee 


—— ——— 
ey 


JOHNSTON “WARD 
Stock Brokers and 
Bond Dealers 


Montreal Stock Exchange Montreal Curb Market 
Toronto Stock Exchange = Winnipeg Grain Exchange 
Chicago Board of Trade New York Curb (associate) 


PARTNERS 


S. Johnston, D. Macleod, Montreal; 
G. E. Leslie, Halifax; H. J. Ferguson, Montréal 


HEAD OFFICE: Royal Bank Building, Montreal 
BRANCHES AND MANAGERS 


Toronto, W. W. Anglin Hauirax, N.S., W. T. White 
Lonpon, W. E. Fleming Saint JoHuNn, N.B., D. W. Arm, 
KincsTon, G. F. Styles strong 
KITCHENER, W. J. Fawcett Moncron, H. M. Stevens 
STRATFORD, G. C. Hacking Sypney, N.S., R. H. Morris 
SHERBROOKE, M.W. McA’Nulty St. Jonn’s, NFLD., James Organ 
JoLIETTE, P.Q., SUMMERSIDE, P.E. "ea 

L. A. Lafresniere B. Rogers, Jr, 

MONTREAL, H. C. Coughtry 


We maintain direct private wires bebween ofl our Cancdian 
brenches, to New York end Boston, end te correspondents in prin- 
cipal cities in western Canads. We execute orders on all exchanges. 
Special department for industriel ond corporction financing. 


net income of $109,735. hi 
the increase in gross over the © 


increase of the past seven months di ppp 
to a decrease in the gross re —— 

of the railway utility and the elec 

utility also showed a smaller increase 


From Our Own Correspondent weather was responsible for a ted 


| 


three Months 


For the 23 months ended December 
31, 1929, Honey Dew Ltd.,: earned 
$16.52 per share on its outstanding pre- | 
ference stock, which is equivalent to an 
average earning of $8.64 a year on the | 
preferred: Earnings on the common, 

5 per cent of which is owned by Orange | 
Crush, Limited, were 90 cents for the 
23 months. 

The balance sheet at December 31 

last shows current assets of $300,683 


‘and current liabilities of $81,888. If the 


Federal income tax of $21,500 is added 
it brings the current liabilities to | 
$103,388, leaving a working capital of 
$197,295. 
Total assets of the company are 
hown at $2,218,600 of which the larg- 
est items are goodwill, trade name, 
formulae and organization expenses, 


$717,826, and United States rights, $600,- | 
000. Liabilities, before provision for! 


surplus, amount to $1,715,212, of which | 
the largest item is $400,000 owing on 


055 and current liabilities of $114,- 
048, giving a working capital of 
$759,007 which compares with work- 
ing capital of $801,589 in 1928. The | 
company has $62,693 in cash; $213,- 


of more than $600,000 in the pay- is y 

ments on the 6 per cent cumulative | the garreere one a ey 
preferred and an entire cessation in | gts al ake ween ‘aeaahe’ Ls 
payments on Somanee stock. To pay | $269,327, after providing for deprecia- 
the $2,255,416 disbursed in common | tion and adding interest earned on call 
dividends in 1928, however, the com-| loans. After paying dividends on the 
pany had to trench on its surplus | preferred stock and providing for in- | 
to the extent of $1,118,137 less $544,- Sr 9106712 company had a surplus 
520 deducted for adjustment of logs os o 
inventory. This year the company | (,,, eT ae Eee nT ans 
had $1,948,896 available for 988,117 $1, 1929) ; ; 
common shares of no par value (in- | Sales 

cluding 25,681 shares deposited for | Cot of sales 

exchange of shares of subsidiary | net trading 


1,964,386 
$ 351,193) 


Greenshields & Co 


announce the admission of 
Harold J. P. Stephenson 
to partnership in the firm 


MONTREAL: 17 St. John Street 


March tet. 1920 


MONTREAL. — Gross earnings of 
Winnipeg Electric Company for the 
month of January, 1930, are officially , 
reported at $604,824 and net at-$207,-| slowing up of business resulted ing 
234. After deduction of fixed charges, falling off in the demand for Fe 


figure of $205,039 for the previous year. 

The decrease was “caused by the 
falling off of sales due to the general 
business slump during the last quar- 
ter, profits for the. first nine months 
having been considerably hicher than 


ED 


companies) or $1.96 a share as com- | Add int. earned on call loans 22,338 | 


GEORGE A.FULLE 
COMPANYef CANADA 


LiMiTED 


BUILDING | 
CONSTRUCTION 


DIRECTORS 
R. B. Babbage, H. T. Hunter, 
H. 8. Black, N. L. C. Mather, 
W. A. Black, Wilmot L. Matthews, 


tion in the number of passengers 
ried by the railway and the 


TANCRELS BIENVENU 
HUGH MACKAY, 
REFORD 


pared with $1.33 in 1928. The sur-| , 8 873.531! 
plus of $61,094,287 shown above fig-| “Tee: Depreciation .i.iitess | 104204 
ures out at $62 per comon share.| _ . eee 
This balance at credit of surplus is | Net, Profit. :. coos 8 341118) 


represented by the following items: | Inc. tax reserve ...... caosesneca,. OT 


Earned Surplus ....... $18,177,047 | 5.) carried forward $ 106,712 
Common stock ac- leninaidéaderabanneuaaate 
count eeeees $18,864,935 | Defer Carling Meeting 


Capital surplus ....... $24,052,305 on Reports of Offer | 
| 


Annual general meeting of Carling 
ve eee eae. =e Breweries, wee wee echedeled for 
ower Projects in View February 28, has been postponed to 
During 1929, fixed assets were in- March 17. re 
creased by $1,358,649 to $158,846,663, | It is rumored that the reason for the 
of which increase $1,328,702 repre-| (hase the company may be made with- 
sented capital additions to the com-| in a week or two and that it was VANCOUVER, B.C. 
pany’s mills, power plants, railroads | deemed desirable to place the whole Tainiry 6234 
= townsites. The ce cost of the | matter before the shareholders at the 
plant, machinery and equipment is | annual meeting. 
shown at $51,839,436. The develop- 
ment of the company’s more impor- 
tant power reserves is now under 
serious consideration, announces Al- 
exander Smith, president, “in line 
with the eer policy of secur- 
ing additional and more diversified 
sources of revenue.” 


Important Expansion Effected 


It was this policy of securing di- 
versity in sources of revenue which 
led to the arrangement in January 
last by which, through an exchange 
of shares, Abitibi Power and Paper 
acquired all the common stock of Pro- 
vincial Paper, which produces book, 
magazine, coated and other types of 
fine papers entirely non-competitive 
with Abitibi’s main product. These 


4 when investing Ik cmedath 7 MePheen 


J. J. Gibson, Hon. J. M. Wilson, 


Stocks, Grain, Bonds 


Orders executed in all principal 
markets by private wire. We 
invite your enquirieé. 


HALL COMPANY 


LIMITED 
Capital and Reserve $1,200,000. 


Get dependable _ infor- 
mation in regard to your 
contemplated investments. 


TORONTO 
MONTREAL 


The manager of our near- 
est branch can secure com- 
plete and valuable informa- 
tion for you through the 
Bond Department of this 
Bank. : It is operated solely 
to give helpful investment 
service to the bank’s cus- 
tomers. 


100% RENTED 


One Year Before Completion 
policies will no doubt be reflected 


== === | McWILLIAMS& LOCKHART 


pany. : 288 BAY STREET *- = ELGIN 4183 


The annual report under considera- 
tion, however, does reflect the ar- 

Exclusive Rental Agents 
FOR THE NEW BUILDING OF 


THE CANADIAN BANK’ 
OF COMMERCE 


and Paper Co., each acquired a one- 
half interest in General Power 
and Paper Co., which is under con- 
tract to purchase all the shares of 
Thunder Bay Paper Co., which owns 
a modern newsprint mill on deep wa- 
ter at Port Arthur, and valuable tim- 
ber leases in the Great Lakes dis- 
trict. This property, says the re- 
port, is “particularly adapted to 
water shipments of newsprint to 
United States ports.” A foot-note to 
the 1929 balance sheet states that 
the contingent liabilities of Abitibi 
in connection with this arrangement 
amounts to $6,823,558. 
Working Capital Hi 
ae Sane ioe Extract from the address of the General Manager 
of the Bank at the Annual Meeting 
Current assets ...... $17,885,770 $20,431,197 “Our new Head Office building is rapidly takin 
ee eee ee eee form. Immediately following the last annua 
ee eee meeting the Head Office and Toronto branch 
| resented by lower inventories and a moved to their present temporary quarters. The 
aon an eels eleaies at Gonety 90% wrecking of the old building was then put in hand, 
»215,954 w s x 
caivable’ at CLAMD314 ave Sm ware and work on the new structure was commenced, 
than $100,000. The marked fall in and has been carried on without interruption. You 
Sest teks aatedlen.of teakc tee will probably be interested in learning a few facts 
from $5,000,000 at the end of 1928 | about the new building. It will be 34 stories above 
0 $1,750,000 on Dec, 31 last anc * ! 
MAJL.COUPON NOW accounts and bills payable by about | ground, standing 473 feet above the street level, 
beeping es way see sin> enn, Quy ersin a eee ens, es ees, cece, ees ems ems ec, wz, | $300,000 to $2,269,480, while there will be four stories underground. In r 
addition to our own requirements we have pro- aealstedpers 
vided approximately 107,000 square feet of office ro i Fae ) Re 
space for rental, all of which was leased nearly pba: alia 
a year ahead of the time for occupancy.” : 


The working capital position of the 
THE FINANCIAL POST, Funded debt is unchanged at $50,- | 


company is very strong, the compari- 
153 University Ave., 000,000. Reserves increased by $1,- | 
288 BAY STREET — ELGIN 4183 


DOMINION 
BANK 


Established 1871 


Ask the local manager about 
a safety deposit box. The pro- 
tection is worth many times 
the rental. 


Advice on Investments 


Some people who have funds for investment believe 
that they will be able to invest them to better advan- 
tage in the future. Possibly prices may go lower, 
but most people will not buy securities at their 
absolute lows. Those who wait will lose income and 
an opportunity that is apparent to everyone. If you 
have ‘money to invest, place it now in high grade 
securities giving a good return. By subscribing to 
The Financial Post you have the opportunity of 
obtaining the best personal and impartial advice on 
the most desirable investments. By reading The 
Post each week you may follow the news on these 
grreetmpents.. Profit by acting now. 


son with 1928 being as follows: 
Toronto, | 713,211 to $25,802,771. Preferred 
; : | stock outstanding remains the same, 
Send me The Financial Post for one year (52 Issues), this to include | $1,000,000 of 7 per cent preferred 
the privilege of “using the Investors’ Enquiry Service for personal jand $34,881,800 of 6 per cent pre- 
advice on my own investments. | ferred. Investments in capital stocks 
152 | and bonds of other companies really 
Name ........ ot raise the quick assets by $1,219,280 | 
to $19,075,051. 


MMM ARMUERG bbbericvisceesfecesiceveecccras Low Prices Stop New Units | 


=. 


Occupation ... 


| Alexander Smith, president, con- 
'cludes the report to shareholders 
| with the following comment on the 
present situation of the newsprint in- 


| 
He 


iaaenantom ee ecrage  RRCTSaT 
_ ema” 


RC er a 


ze 





$97,499, there-remain 
$109,735. - 
e in gross over the cor- 
riod of 1929 of $10,000 
bly less than the normal 
past seven months due 
in the gross revenues 
utility and the electric 
owed a smaller Tease 
eding months. Milder 
sponsible for a reduc- 


imber of passengers car. | 


ailway and the general 
business resulted in a 
demand for power. 
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OUR MONTHLY INVESTMENT LETTER CON- 
TAINING A SELECTED LIST OF SECURITIES, 
WHICH WE HIGHLY RECOMMEND, HAS 
BEEN FORWARDED TO OUR CLIENTS. OUR 
STATISTICAL DEPARTMENT WILL BE PLEASED 
.- "TO FORWARD COPIES UPON REQUEST. 


HANSON BROS 


INCORPORATED 
INVESTMENT BANKERS - EST. 1883 
MONTREAL 
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_}| LAKE OF THE WOODS MILLING CO., Ltd. 
| Makers of FIVE ROSES FLOUR 


MILLS AT 
“Montreal, Brantford, Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 20,000 BARRELS 


r Vice-President and General Manager 


. President and Managi: 
WM. W. HUTCHISON 


ng Directo: 
~ FRANK 8, MEIGHEN, C.M.G. 


Directors 
N. J. BREEN JOHN W. HOBBS ABNER KINGMAN 
ISAAC PITBLADO, K.C. 
R. W. REFORD RT. HON. LORD SHAUGHNESSY, K.C. PAUL F. SISE 
G,. W. ALLAN, K.C. HON. RODOLPHE LEMIEUX J. W. PYKE 
Treasurer 


Secretary Treasurer Asst. 
M. H. HUTCHISON R. F. MceNALLY A. G. McMILLAN 


Your Power 
Problems 


The Power Corporation is the 
only organization of the kind in 
Canada capable of working out 
YOUR power problems from start 
to finish. 

A staff of trained technicians 
at your command. 


Write for data file on “Power 
Corporation, what it is and what 
it does”"—gladly sent on request. 


Power CorporRATION of CANADA 


LIMITED 


Coristine Bldg. Montreal 


For Safety— . | 
Buy First Mortgage Bonds 


If you have funds to invest which must be safe, we 
: would recommend a first mortgage bond. 


We can offer you at the present time an exception- 
ally safe bond of this type, representing a very low 
mortgage on the assets and with interest charges earned 
several times over. 


~ Price and othér perticulars om request 


R. A. DALY & CO. 


80.KING STREET WEST, 


March Investments 


We suggest the following, a selection from which 
may be made to combine safety, diversification and 
marketability, with reasonable yield. 
. Price 

Prov. of Nova Scotia 5%, 1960....100.75 
City of Toronto 444%, 1940........ 95.81 
City of Sarnia 5%, 1936-42........ Rate 
Township of Stamford 5%, 

1943-58 
Township of Sandwich West 

514%, IIRC AR reer Rate 


SnackntbenitinssesA OL LOO 

Investors Equity Corp. 
514%, 1949 ........ oe 
Canada Northern Power 
Soy VSB oe. eccceccecseeeeeneerenenens 92.25 
Ontario Building 64%, 1943 10 6.50% 
P. T. Legaré Co. Ltd. 7%, Pfd..... 96.00 7.29% 


Farther particulars of the foregoing, and a copy of our com- 


Yield 
4.95% 
5.00% 
5.15 % 2 
5.15% 
5.75% 
4.90% 
5.50% 


5.60% 


100,00 


|}ing whatever 
| effect which would have been incurred 


MAR. TEL. AND TEL. 
REFLECTS GROWTH 
IN 1929 REPORT 


Earnings Are Higher — 
Wide Expansion is 
Undertaken 


From Our Own Correspondent 

_ MONTREAL. — Report of Mari- 
time Telegraph and Telephone Com- 
pany, Limited, for 1929 reveals a gen- 
eral improvement in earnings and 
balance sheet position, and is indi- 
cative of business expansion in the 
Maritime provinces, Telephone oper- 
ating revenues amounted to $1,806,- 
416, as compared with $1,668,504; 
after deduction of operating expen- 
ses there remained $546,485 as com- 
pared with $521,406 in 1928. After 
all deductions, including preferred 
dividends, there remained a sum 
equal ‘to $1.08 a share on the $10 
par value outstanding, on which a 
dividend of eight pe cent is paid. 

Among assets, plant and equipment 
amounts to $7,871,994, as compared 
with $7,548,229, representing expan- 
sion undertaken during the year. In- 
vestments a“ pacnangt at $386,025, 
as are materials and supplies at 
$125,000. eS 


Builds Up Reserves 

Accounts payable, in liabilities, are 
lower at $55,561, as compared with 
$110,784 in the previous year, while 
depreciation and contingent reserves 
now stand at $2,570,178 as compared 
with $2,394,267, 

During the year the company add- 
ed to its list of subscribers 1,800 
company-owned stations and 81 con- 
necting company stations, bringing 
the total number in service on the 
system up to 45,256. Long distance 
traffic during 1929 was far greater 
than for any other year in the history 
of the company, being 14 per cent 
more than the year ore. Plans 
for 1930, called for the expenditure 
of a considerable sum of money in 
| extension and plant improvement. 

Following is a comparison of profit 
and loss accounts: 

1920 1928 
1,806,416 1,668,504 


1,259,931 1,147,098 
546,485 521,406 


Operating revenue .... 
Operating expenses ... 
Total oper. revenue .. 

Less: 
6,304 6,995 
89,377 86,789 
450,804 427,622 
49,735 


477,357 


Operating income ...,. 
Add: 


Other income 


$10,126 293,672 


257,000 254,036 
1,800 1,600 


51,326 38,026 
199,816 158,897 


206,938 


251,142 


BIRD’S-EYE VIEW 
OF WORLD FINANCE 


Brief, Intimate Glances 
at Trend of Things 
“" Economic : 


Prepared weekly by the Bankers’ 
Bond Company, Toronto 


Canada 

Members of the Montreal Stock Ex- 
change have been notified of a de- 
crease of one-half per cent in rate of 
interest to 7 per cent and is calculated 
to overcome, at least in a measure, 
one of the factors in preventing a 
large participation in the local market. 
During the past week the stock mar- 
kets have been subject to a consider- 
able pressure owing to a sharp decline 
in the value of wheat. Losses were 

eneral and slow recoveries took place 
ater in sympathy with the rally in 
grain values. Since last November 
Canadian stocks have been independ- 
ent of the U. S. markets and behaved 
normally despite continued reaction- 
ary tendencies which have developed 
in other financial centres. Expansion 
in stock values is expected to develop 
as and when truly improved business 
conditions gather momentum in this 
country. 

Information which we have received 
from our European correspondents 
makes us believe that the supply of 
wheat abroad is being rapidly depleted 
and European buying in large quanti- 
ties should henceforth be in evidence. 

The cbndition and quality of the 
crop in the Argentine is reported to be 
about 50 per cent below previous year 
while Australian expectations have also 
fallen below normal years. It is esti- 
mated that during the current season 
export from Australia and Argentine 
should be around 3,000,000 bushels per 
week and North America, that is, Can- 
ada and United States, should develop 
export shipments of 9,000,000 bushels 
per week in order that the surplus 
should not exceed greatly that of last 
year. If the market keeps steady it is 
anticipated that the volume in exports 
should reach this level otherwise if 
the market weakens buyers will un- 
doubtedly keep off until confidence 
could be restored for a steady market. 
It is reasonable to assume that but for 
the artificial pegging of values, wheat 
would have been at figher levels today 
under the compelling economic laws of 
supply and demand thereby overcom- 
adverse psychological 


upon the buyer on the question of pay- 
ing a dictated price. 
United States 

Bonds are quiet with but little 
change. 

Supply of loanable credit is slowly 
increasing, thus laying the foundation 
for future expansion. Money has been 
fairly easy at 4 per cent. Stock matket 
is at present under the influence of an 
overdose of optimism inspfred in some 
respects by Washington officialdom. 
The condition may be likened to that 
of a very ill person, who having made 
a quick recovery went back to work 
without the necessity intermediate pe- 
riod of convalescence. What naturally 
follows such an act is not difficult to 
conjecture. Just such a condition pre- 
vails in the United States stock market 
which is from all accounts approach- 
ing a period of relapse in order to pre- 
pare the stage for the normally better 
market during the autumn; a period of 
the year when one is able to obtain a 
fair prospective of the current year’s 
trade and the probable closing trend. 

There is increasing evidence that the 
United States manufacturing trade 
may be impaired to some extent owing 


| to the decline in wholesale prices of 


raw commodity coming from abroad. 
United Kingdom 
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Distillery Stocks Firm 


Despite Adverse Rumors 


Effects of Possible Ban on Exports to United States 
Should Not be Exaggerated—Are Only Small 
Portion of Total Sales 


Joins Beauharnois 


R. A. C. HENRY, 


deputy minister of railways and formerly 

director of the Bureau of Economics of the 

C.N.R., who has become vice-president and 

general manager of Beauharnois Light, 
Heat & Power Co. 


ALGOMA EASTERN 
DEAL WITH CPR. 
IMPORTANT CHANGE 


Road Serves Key District 


Near Sud- 
bury 
From Our Own Correspondent 

MONTREAL.—Although the pur- 
chase price has not been divulged, 
several millions of dollars ‘are in- 
volved over the proposed sale of The 
Algoma Eastern Railway, eo the 
Canadian Pacific Railway. Algoma 
Eastern is a direct subsidiary of 
Lake Superior Corporation. 

The only official announcement 
that will be made prior to the annual 
meeting of the C.P.R., or at the 
earliest, prior to approval by the 
directors of the C.P.R., is contained 
in E. W. Beatty’s announcement, 
made at Toronto this week, “That 
the company (C.P.R.) has arranged 
to purchase the Algoma Eastern 
Railway, subject to the approval of 
the board of directors and ratifica- 
tion by the shareholders of C.P.R.” 


In Key Position 


Algoma Eastern Railway operates 
85 miles of railway from Sudbury 
to Little Current on the north chan- 
nel of Georgian Bay. It provides the 
only direct outlet from Sudbury to 
the Great Lakes, and is used by big 
companies such as_ International 
Nickel, and Spanish River Paper 
(when in operation) a direct rail to 
water outlet for their products and 
as a means of getting coal and other 
supplies from Lake Huron. 

The present company is successor 
te the Manitoulin & North Shore 
Railway Co. Originally only 27 
miles of road were constructed, the 
additional mileage having been con- 
structed in 1914. The railway con- 
nects with the Canadian Pacific and 
Canadian National lines at Sudbury, 
and also with the Canadian Pacific 
at Espanola. 

Built by Subsidy 

The company received from the 
Dominion government a cash sub- 
sidy of $6,400 per mile from the 
Ontario government a cash subsidy 
of $5,000 per mile on 53 miles of 
line. In addition the Ontario gov- 
ernment granted a land grant of 
688,000 acres including all mineral 
rights. The company’s equipment 
consists of eight locomotives, and 
approximately 215 cars. 

Lake Superior Corporation con- 
trols the road by holding the entire 
preferred stock of the company and 
nearly half the common shares. The 
preferred shares carry voting power. 
According to the re-organization 
plan ratified by Lake Superior share- 
holders at their last annual meeting 
in October, but not as yet ratified 
by bondholders, 40 per cent of Lake 
Superior Company’s common stock 
holdings in Algoma Eastern Railway 
are to be given to bondholders of 
Algoma Central and Hudson Bay 
Railway. If the subsequent sale to 
C.P.R. is ratified, undoubtedly Al- 
goma Central bondholders would re- 


From Our Own Correspondent 


MONTREAL.—Stocks of distilling 
companies have apparently fully 
discounted the possibility of adverse 
legislation regarding the export of 
liquor to the United States. ough 
the shares of the leading distilleries 
have slipped a point or two there 
has been no concerted rush to sell; 
an indication that shareholders feel 
no particular apprehension regard- 
ing the future. 

If legislation is effected whereby 
the export of liquor to the United 
States from Canadian ports is pro- 
hibited, the effect of such a law on 
the operations of the Canadian dis- 
tilleries should not be overestimated. 
Such legislation might embarrass the 


4 companies temporarily, but it must 


be remembered that by far the 
largest export business done by the 
customers ofthe big Canadian dis- 
tilleries goes to destinations other 
than the United States. 


Other Exports Unquestioned 

This export business has never 
been questioned; it is perfectly legal, 
and shipments are made to _ the 
Bahamas and various other points. 
Though the liquor may find its way 
back to the United States through 
other channels, clearance papers an 
shipments are quite in order both 
from the Canadian and the importing 
country’s viewpoint. 

Legislation which has been mooted 
aims only to stop the clearance o 
liquor from Canadian ports direct 
to the United States; the remainder 
of the export business will not be 
affected. Though any such legisla- 
tion would reduce exports at the 
border, there is every indication that 
the business would only be switched 
to foreign ports other than the 
United States. 


Source of Revenue 


The export of liquor to the United 
States was dealt with fully in a 
recent issue of The Financial Post. 
That it is a profitable source of 
revenue is seen in the fact that the 
federal treasury benefits to the ex- 
tent of about $23,000,000 a year 
through excise tax; thus there is 
likely to be keen controversy before 
any bill is passed which will touch 
this point. 

The three major producers are 
now in better pote shape than 
they have ever been. All have com- 
pleted large programmes of expan- 
sion whereby their output has 
increased materially, storage capac- 
ity has been enlarged and the qualit 
of their products has been improved. 
At present, what probably constitute 
the two largest distilleries in the 
world are located in Canada, while 
the total capital invested in the 
whole industry runs into many mil- 
lions 

Stocks of Hiram Walker, Dis- 
tillers-Seagram and Canadian In- 
dustrial Alcohol are all hovering in 
the region of 9. The companies are 
all maintaining dividend payments 
on their shares while the tendency 
for their respective stocks to remain 
at equal levels is an indication that 


the possiblity of a merger is not 
remote, 

The situation surrounding Cana- 
dian Industrial Alcohol is still un- 
settled, the stock, nevertheless, has 
held up well. Indications are that 
the present lawsuit involving the 
management will be long drawn. 
Though it has no direct bearing on 
the company’s. operations, any 
change in control must necessarily 
be delayed until a settlement is ef- 
fected. 


Henry Officially Resigns 
Position With Government 


MONTREAL.—Resignation of R. A. 
C. Henry, deputy minister of railways 
and canals for over a year past, is an- 
nounced; he will be succeeded by V. 
F. Smart, now superintendent of trans- 

ortation of the Canadian National 

ailways in western Canada. This is 
in line with the forecast of The Finan- 
cial Post of February 27,°1930. 

Though Mr. Henry’s appointment as 
vice-president and general manager of 
the Beauharnois Light, Heat and Power 
Company, has not been formally an- 
nounced, it is understood that he will 
join the organization in this capacity 


s “ty & 
R. C. Henry is well known as a 


djcivil engineer and an authority on 


transportation and power problems. He 
was given charge of the complex engi- 
neering study made on behalf of the 
Canadian government in connection 
with the Grand Trunk Arbitration and 


f|upon amalgamation of the Grand 


Trunk into the Canadian National Rail- 
ways, he became director of the bureau 
of economics of the National system. | 


- 
Penmans Inventories 


Constitute Staple Lines | 
From Our Own Correspondent 
MONTREAL. — That inventories of | 
Penmans, Limited, which showed an | 
increase of $201,995 at $2,819,704, were | 
all staple lines carried from year to | 
year, was revealed at the annual meet- 
ing of. shareholders. Consequently, 
little apprehension need be felt regard- 
ing the increase in this item as the 
stocks are liquid. A material factor in 
the gain, it was stated, was the change 
in buying methods of wholesalers and 
retailers which necessitates mills 
manufacturing a large line of goods 
on speculation to take care of hand to 
mouth buying. 

R. B. Morrice, president of the com- 
pany, said that the outlook for the 
current year was indefinite. A serious 
falling off in sales had been noted 
in the last quarter of 1929, but the 
business of one of the principal mills 
of the company was now fairly satis- 


ameens . 
Bank loans which were higher by 
$600,000 at $850,000 were largely 
accounted for by improvements made 
to properties and a part of the ae 
gramme instituted four years ago. This 
work is now completed and liquidation 
of part of the loans may be anticipated 
during the current year. 


J. P. LANGLEY & CO. 


8. HO 
kruptcy ‘Proceedings 
Offices: McKinnon Bldg., Teronto 


38 Banking Offices Serve 


Greater 


Toronto 


N every department of banking this bank is 
prepared to give painstaking attention to 
the interests of its clients. 


Savings Department and Safety Deposit Boxes 


at all Branches. 


Resources Exceed 
$15,000,000 


Capital and Surplus 
$15,000,000 


IMPERIAL BANK OF CANADA 


. TORONTO 


A. E. Phipps, General Manager 


ceive instead of their 40 per cent |} 


interest, their share of the cash con- 
sideration offered by the C.P.R. for 
the line. 
Valued at $5,500,000 

According to the last balance 
sheet the property is valued at $7,- 
426,000, from which is deducted 
$1,965,000 for subsidies, land grants 
and cash, making a net valuation of 
about $5,500,000. Details of the com- 
pany’s earnings over the past seven 
years are as follows: 


Algoma Eastern’s Earnings 
Year's Ended June 30) 


Income From 
Operations Net Profits Forward 

1928 .... $194,397 $ 43,524 $579,167 
1924 .... 282,821 7,886 671,281 
1925 .... 205,487 9,562 
1926 ..+2 205,265 21,559 
1927 ..2- 205,091 33,710 
1928 .... 175,457 12,061 
1929 .... 270,874 103,175 


Simpson Buys Garage 
for Customers’ Motors 

The Robert. Simpsoy Co., Limited, 
Toronto, is reported to have paid $350,- 
000 for garage property to provide 
complete parking facilities for cus- 
tomers’ motor cars. 

The ‘ag wed purchased is known as 
Central Motors Apartment, Limited, 
with a frontage of 113 feet on Tem- 
perance St. and an entrance on Rich- 
mond St. opposite Simpsons. 


430,273 


rate should be further decreased but 
it is hard to reconcile how this can be 
expected until the Reichsbank cuts its 
prevalent 6 per cent rate. 

Signs of revival in coal trade are evi- 
dent, exports have increased by 25 per 
cent. Steel and iron industries also 
show increases of 12 per cent, 

General 

Fate of the Bank of International 
Settlements would appear to depend a 
great deal on the action of the world’s 
banks. In some circles it is said that 
“it can never become a superbank” but 
given the goodwill of the world’s cen- 
tral banks it may become both an inter- 
national clearing house and a profit 
earner. As a holder of gold, it would 
simplify international payments on its 
books, thus avoiding actual shipments 


New Issue 


Government, Municipal Bonds 
and 
Corporation Securities 


Business Established 1901 


RENE-T. LECLERC, 
. ine 


478 


McDougall & Cowans 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W. 
STOCK BROKERS 


WINNIPEG 
QUEBEC 


TORONTO 
SAINT JOHN, N.B. 


OTTAWA 
HALIFAX 


MONTREAL 


Odd Amount Securities 


. In handling large volumes of securities 
there are always available small balances of 
various issues of the highest investment 
type. These small balances or “odd 
amounts” are ideal securities for ‘the 
investment of amounts ranging from $100 
to several thousands. 

Amount Li i 
and securities of leading industrial corpor- 
ations of Canada, [From these odd amounts 
yields may be obtained ranging from 4.80 
per cent t0.6.45 per cent. 


Copy of list gladly sent ow request. 


A. E. AMES & CO. 


Business Established 1889 
' ‘TORONTO 
Montreal Vancouver Victoria New York Londen, Eng. 


= 


INVESTMENT SECURITIES 


F. E. KINGSTON & CO. | 
(CANADA) LIMITED 
249 St. James Street, Montreal 


Telephone: 
Lancaster 2196 


Direct Wire Connection With 


F. E. Krncston & Co., or Hartrorp, CONN. AND 
Tue F. E. Kincston Co. or Boston & Sprincrietp, Mass. 


$5,000,000 


Montreal Light, Heat & Power | 
Consolidated Raye 


Forty-Year Sinking Fund 5% First Refunding and Collateral 
Trust Gold Bonds, Series B 


To be dated March 1st, 1930. 


Authorized $75,000,000. To be outstanding, including this issue, $34,306,000. Principal and semi-annual interest 
(September ist and March 1st) payable, at The Royal Bank of Canada, in Montreal and Toronto, the 


Royal Bank of Canada, New nad 
the £1. Denominations, $1,000 and $500, registerable as to princi 
$1,000 and authorized multiples thereof. 
viz.: at 105 if redeemed on or before March ist, 1940; 


accrued in’ 


ork, or 


Redeemable on any 


To mature March ist, 1970. 


The Royal Bank of Canada, London, England, at the fixed rate 


Fally registered Bonds in 
yment date at the follo 
ter at 104 if redeemed on or before 


terest, if 
March 1st, 1950; thereafter at 103 if redeemed on or before March Ist, 1955; thereafter at 102 if redeemed on o 


before March ist, 1960; thereafter at 101 if redeemed on or before March ist, 1965; thereafter at 100 1/2 if redeemed 
September Trustee, 


1st, 1969. Montreal Trust Company, Montreal, 


Annual cumulative Sinking Fund commencing March Ist, 1931, sufficient to redeem by maturity; 
one-third of Bonds of Series B. ? 


Legal investment for Life Insurance Companies under the Insurance Act of Canada. 


We offer these Bonds when, as and if issued and receiwed by us, subject to the opinion of Counsel, ata 
Price: 99.50 and interest, yielding 5.03% 


Wood, Gundy & Company 
Limited 
The Royal Bank of Canada 


Aldred & Company 
Limited 
Société de Placements 


plete list of investment”offerings will be mailed om request. | Bank of England ratio of reserves 


| against deposits now 65% indicates| of the yellow metal. 
McLeod, Young, Weir & Co. 
Limited 


| further contraction of bank’s loans and It is estimated that Europe has pur- 
Metropolitan Bidg., Toronto 


deposits compared with a year ago.| chased over $500,000,000 of U. S. secur- 
Montreal « Ottawa - Hamilton - London - Winnipeg 


~ du Canada 


|-Notes in circulation are $28,000,000 | ities since the first, of the year. Such As : ° ° ° * as . 

|lower and notes in reserve about} an action will doubtless, necessarily, contained in this coterie S amen ae eeenents Se pc ay nha which we have relied in the 

| equally high, while deposit liabilities | entail movement of gold Americawards We do not guaraniee, clieve the statements herein made true, 

| have shrunk by $42,000,000. Present| in the near future. 

|gold holdings of Bank of England World’s oil producers are unanimous 
against circulation are 44 per cent—1| in' move for curtailing output this year. 

| per cent higher over corresponding pe-| Co-operation is being sought by rival 


riod in'1929, It is held that the bapk — 
. 


The information 
purchase of these Bonds. 
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{INING ENGINEE 
MIN - GEOLOGIST 


Canadian ining News 


Noranda Mines Ltd., ore ee 


More Than Doubles : _ eon 
® : an erate ower 
Earnings Per Share) tom te rans} 


from Ear Falls Hydro 
Smelter Produces $10,947,- 


Development 
FINANCIAL POSITION 
000—Net Profits Total 
$4,287,000 


Think Cherry Loan Will 
INCREASE RESERVES | 


Finance Mine to Earning 
“H’” Ore-body Extended and 


Stage — Interested in 
Mine Not Market 
Massive Sulphides Are 
Picked Up at 


New President Issues 


Reassuring Statement 
From oe aiedaunnaied 
MONTREAL. — René Mount, newly 


Dome Annual Indicates 
Question of New Mill | omen ope 
Awaits Further Tests} si 2%. s: 


oigenenetiaient “In view of the recent happenings 
Cneh aemets Ave Shown as on, ceclons, seek ees eras 
. er are—Ne 
Income $1,793,429 


Montreal, Inc., wish to announce to the 
INCREASE RESERVES 


general public that the exchange itself 
is taking every precaution that its mem- 
Fire Leads to Higher Costs— 
Recoveries Are Better— 


bers comply strictly to all laws and 
regulations, thereby insuring that trad- 
Continue Search For 
New Properties 


ing be carried on in a straightforward 
and orderly manner.” 

Shareholders anticipating an offi- 
cial announcement of mill construc- 
tion in the annual report of Dome 
Gold Mines, are doomed to disap- 
pointment, The report sent forward 
to shareholders this week states that 


Northern Lignite 
Is Shipped South 


Nine tons of lignite coal have 
been taken out of the Onaka- 
wana lignite field near Black- 
smith Rapids and shipped out 
for testing purposes to the 
Dominion government fuel lab- 
oratories at Ottawa. 


The deposit which is located 
on the Abitibi River, about 130 
miles north of Cochrane is 
being tested by the Ontario 
Government. Should it prove 
commercial its importance to 
the North Country is apparent. 
The extension of the Temis- 
kaming and Northern Ontario 
Railway to this field should 
speed development. 


OPERATING PROFIT 


FOR FINANCING 


Automobile and Other Sales 
Write Us t 


Central Manitoba 
May Shut Down Mill 


Central Manitoba Mines 
Ltd., reports the results of ex- 
ploration work directed to- 


ward extending the limits of . 
the Kitchener ore body and to Edgecomb is Suspended 


finding a recurrence in the from Consolidated Exchange 


area immediately below it, From Our Own Correspondent 


i i MONTREAL. — Suspension of Edge- 
eae been nageniine, ON comb and Company from membership 


of the Consolidated Mining and Oil Ex- 
ore have been found and these change of Montreal is announced. 
of low grade. ne oenenee now = re 
i illi i and Pau . Turgeon has been ap- 
A diamond drilling cam pointed liquidator. 


Would Extend Uses 
Of Platinum Metals 


Much of the wealth of the 
Frood ore body has been asso- 
ciated with the high precious 
metal content it contains on 
the lower levels, The Inter- 


CHAS. SPEARMAN B, Sc., M. A. 
CONSULTING MINING GEOLOGIST 
AND ENGINEER 

E ination 
rraiminety Wisiclaiote ta 


Suite 1811-12 The Royal Bank Bldg, _ 
MONTREAL, QUE. 
Cable Address: “Anticline” 
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Howey Gold Mines has joined the 
ranks of the gold producing mines of 
Ontario and the District of Patricia 
1,600 ft. 
- share were more 


Earni 

than doubled by Noranda Mines Ltd. 
in 1929. The annual report shows 
total net profits of $4,287,173 for the 
year ended December 31, 1929. This 
is an increase of $2,926,917 over fig- 
ures for the preceding year and ‘is 
equivalent to earnings of $1.91 per 
share, as compared to 76 cents in 
1 


28. 

Metal recoveries amounted to $10,- 
$47,290 _ net ee after oe 
ductions for operating expenses, to 
$5,443,036, almost double 1928 fig- 
ures of $2,934,295. ae 

Noranda’s first quarterly dividend 
was levied on 1929’s earnings and 
amounted to $1,679,829. After de- 
ducting this amount from net profit, 
the surplus for the year amounted to 
‘$2,607,344, which added to previous 

lus brings this amount up to 
7, ° "i 
‘Increase Ore Reserves 

‘As was anticipated, the annual 
report shows a substantial increase 
in ore reserves. From the results of 
, crosscutting, diamond drill- 
number of jinclined raises, 
there is now, indicated 3,426,000 tons 
of direct smelting ore estimated to 


national Nickel Co. reports 
that by smelting average 
samples of ore obtained from 
development work below the 
1,600-ft. level, and analysing 
the resultant bessemer matte, 
the ore will net a return in 
precious metal values of ap- 
. proximately $50 per ton. 


The market for the platin- 
um metals is limited however 
and as the amount of income 
from this source will depend 
on the demand, the company’s 
research department has been 
actively engaged for some 
time past studying means to 
extend its uses. 


depreciation and certain other write- 
offs, but after reserve for estimated 
taxes, of $565,000 and diamond drilling 
results have strongly indicated the 
possibility of other valuable copper 
orebodies being developed. 

Mr. Murdoch states that the directors 
having decided the company had a 
sufficiently large investment in Alder- 
mac Mines, a¢tive control of the man- 
agement of the company was relin- 

uished to the Towagmac Exploration 
Go. Ltd., who are at present supplying 
funds to carry on exploration and de- 
velopment. 

Although no work was performed in 
1929, on other properties, it is stated 
the company is now considering doing 
some development work on one or two 
of the properties which it controls. No 
mention is made in the report of an 
option taken on Rhyolite Rouyn and a 


¢| programme of diamond drilling carried 


port 

at 3,097,000 tons of an 
of error 7.31 
, and $3.68 gold per 
smelting ore reserves 
therefore increased by 329,000 
ee year. 1929 with some 
pro in the copper content 

but a lower gold content. 
_ Extend “H” Orebody — 
The big development oui e 
oa knees the addition the 


year 
conceniseting acy reserves. The out- 
lines of th orebody have been 


extended by diamond drilling both 


above and below the 925-ft. level, 
‘and a ter tonnage is now indi- 
lies deeaed aeltheg found bie 
Other diam illing fo igh- 
ie ore at about the 1,250-ft. level 


1,600-ft. horizon, the cores from 
which showed good gold but low cop- 
‘per values. 

Pays Ist Dividend 

Although payment of Noranda’s first 
Wividend amounting to $1,679,829 was 
not made until January 2nd, 1930, this 
was drawn from 1929’s earnings. 
President J. Y. Murdoch, in his address 
to shareholders, points out that it 
marks an epoch in the history of the 
company and that shareholders will 
have the pleasure of receiving the sec- 
ond dividend of the same amount at 
the end of the first quarter of the cur- 
rent year. 

a result of the purchase in Novem- 
ber, last, Noranda now owns all the 
assets of its wholly owned subsidiary, 
Horne Copper Corporation, and now 
directly owns and operates the Horne 
mine, smelter and concentrator. 

Canadian Copper Refineries, Ltd., 
organized by Noranda, in co-operation 
with British Metal Corporation Ltd., 
of London, England, and the Nichols 
Copper Co., of New York, for the erec- 
tion of a copper refinery in Eastern 
Canada, has been proceeding with its 
plans and will shortly be in a position 
to definitely announce commencement 
of construction work. _ 

Operction of the Waite-Ackerman- 
Montgomery Mines, Ltd., in which 
Noranda holds a large interest, re- 
sulted in a net operating profit before 


out there. 
Smelter Returns 


General Manager Hibbert reports 
during 1929 the Horne Mine shipped to 
the smelter 274,879 tons of sulphide ore 
with an average grade of 7.64 per cent 
copper, .87 oz., silver and $4.16 gold per 
ton, and 99,015 tons of siliceous ore 
used as a flux, the average grade of 
which was 1.67 per cent. copper, .29 oz. 
silver, and $1.22 gold per ton. There 
was shipped to the concentrator 48,437 
tons with an average grade of 3.27 per 
cent copper, 459 oz. silver, and $3.72 
in . 

* “H” Ore Body Changes 

The amount of siliceous ore used as 
flux is now estimated at 238,000 tons 
evernging one per cent copper and $2.43 
gold. It is pointed out that 99,015 tons 
of siliceous ore were shipped to the 
smelter in order to flux the Horne sul- 
phide ore and concentrates, together 
with the customs ore and concentrates 
which were sent to the smelter. The 
“H” ore body is proving to be com- 
posed of more massive sulphides and 
to carry less silica than the ore bodies 
previously mined. This means that in 
future more siliceous ore will be re- 
quired to flux each ton of the run-of- 
mine smelting ore sent to the smelter. 

During 1929 the smelter treated 428,- 
221. tons of om, concentrates and 
siliceous ore used as flux, and produced 
51,625,478 Ibs of blister copper the av- 
erage analysis of which was 99.22 per 
cent copper, 12.95 ozs. silver and 2.65 
oz. gold per ton. 

is compares with 1928's figures of 
271,926 tons of ore, flux and concen- 
trates treated, and production of 33,- 
307,937 pounds of blister copper pro- 
duced, the average analysis of which 
was 99.27 per cent copper, 11.2 ozs. 
silver and 3.18 ozs. gold’ per ton. 

Operate Two Furnaces 

Until the end of November only one 
reverberatory furnace was in opera- 
tion, but after the completion of the 
crushing plant serving No. 4 shaft, the 
two reverberatory furnaces were in use 
but did not operate at capacity during 
December owing to difficulties met with 
in tuning up the new crushing plant 
and bringing the mine up to the in- 
creased production. 

During the year a considerable num- 
ber of improvements were made in the 
smelter and are being reflected in the 
lower cost of operation. 

During 1929 the concentrator treated 
48,437 tons of ore from the Horne 
Mine, the average assay.of which was 
8.27 per cent. copper, 0.459 ozs. silver 
and $3.72 gold per ton from which 10,- 
411 tons of concentrates were produced 
and shipped to the smelter; the con- 
centrator also treated 3,254 tons of 
custom ore from which: 1,042 tons of 

(Continued on page 23) 
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has been added to the list of the 
large-scale gold-producing sections 
of the province. On March 1 the 
first 250-ton crushing unit of the 
Howey Gold Mill was set into opera- 
tion, and the second 250-ton unit and 
the rest of the mill should be turn- 
ing over within two weeks time. As 
soon as the tuning-up process has 
been completed the plant will be 
stepped up to its rated capacity of 
500 tons a day. 


The power house has been receiv- 
ing current from the Ontario Hydro 
commission’s development at Ear 
Falls since February 14. All equip- 
ment has now been switched from 
steam to electricity, and the steam 
plant is now being used for heating 
only. Mine Manager Horace Young 
reports the hoist and compressor are 
giving complete satisfaction under 
the new tie-up. 

The General Engineering Co., 
which installed the milling plant, re- 
port it is operating satisfactorily. 

For some time past underground 
work has been directed toward pre- 
paring the mine to meet the demands 
of the mill, and Mine Manager 
Young reports the mine in fine shape 
to take care of the mill. Ore will 
first be drawn from the 250 and 625 
ft. levels. 


Financing Completed 

R. T. Birks, secretary of Howey 
Gold Mines has informed The Finan- 
cial Post that the company at the 
resent time owes W. S. Cherry, of 
rovidence, R.I., the sum of $400,000. 
This loan which was made last fall 
originally amounted to $500,000, but 
has since been reduced by $100,000, 
by Mr. Cherry taking over as part 
Erm for the loan, a substantial 
lock of treasury shares at a price 
considerably in excess of the present 
market quotations, With the monies 
advanced Howey has completely paid 
for its transmission line built at a 
cost of around $200,000. It has 100,- 
000 shares in its treasury, six months 
of supplies, and a substantial cash 
lance on hand. The result being 
that the directors anticipated no need 
of any further financing, and are 
confident reductions in the loan will 
be made possible as soon as the mine 
gets into its production stride, and 
money is made available from earn- 


in: ie 

Mr. Birks said the directors had 
every confidence that Manager 
Young would be able to substantiate 
every assertion he had made regard- 
ing the property and the perform- 
ance of the mill. 

President John E. Hammell, whose 
name has been associated with Howey 
since its inception, was not on hand 
to see the mill brought in, having 
sailed just previously to attend the 
forthcoming British Empire Mining 


(Continued on page 23) 


OF SISCOE GOLD 
$79,978 IN 1929 


Bullion Recovery is $307,- 
404—Ore Averaged 
$10.53 


An operating profit of $79,978 is 
reported by Siscoe Gold Mines Lim- 
ited in the operations of its 100-ton 
mill for the year ended December 31, 
1929. Actual milling operations 
commenced on January 18, and dur- 
ing the year 29,836 tons of ore were 
treated at the rate of approximately 
86 tons per day, from this tonnage 
there was recovered a total of $307,- 
404. The average value per ton of 
ore milled was $10.53. The average 
value recovered $10.30 and the aver- 
age tailings loss 23 cents per ton. 
The extraction was 98.7 per cent. Of 
the total gold recovered 85.7 per 
cent was by amalgamation and 14.3 
per cent by cyanidation, the actual 
values being $263,507 and $43,897 
respectively. Total costs are report- 
ed as $7.62 per ton. 

After deductions of $224,524 for 
operating costs, including a charge 
of $29,257 for development, and $21,- 
902 for administration, the mine op- 
erating account shows a profit of 
$79,978. 

In the Profit and Loss account 
$234 discounts earned, is added to 
profit from mine, from which is de- 
ducted $35,516 for diamond drilling; 
$16,140 for head office, administra- 
tion and general expenses; and $2,- 
597 for interest and exchange, show- 
ing a profit of $27,968 prior to de- 
preciation and taxes. Deductions of 
$22,446 for depreciation and $669 for 
taxes, leaving a balance of $4,854 to 
carry forward to profits. 

The balance sheet shows current 
assets of $42,229 against current 
liabilities of $146,780. 

To Increase Capital 

Shareholders are advised that of the 
total authorized issue of 4,000,000 
shares, 88,469 remain unsold in the 
treasury and that at the annual meet- 
ing to be held in Montreal, March 12, 
they will be called upon to ratify a 
by-law enacted by the directors, in- 
creasing the capital stock from $4,000,- 
000 to $5,000,000. 

J. J. Tebbut, president of the com- 
pany in his address to shareholders 
states that the directors desire to put 
themselves in a position where they 
can readily finance the programme of 
development outlined for the future. 

Ore Reserves 

Broken ore in the stopes is reported 
as having a value of $17,500. Referring 
‘to ore reserves, J. M. Forbes, managing 
director reports that there is sufficient 
ore developed in the “C” vein to take 
care of requirements until the new 
veins it is proposed to open up by the 
central shaft are reached. 

Outlines Development 
In his report, J. M Forbes, managing 


Ont. Mineral Production 
Exceeds $116,000,000 


All previous records for mineral 
production made by the province of 
Ontario, were surpassed in the year 


1929, when total mineral production | 915 


amounted to some $116,558,911 ac- 
cording to a preliminary report is- 
sued by the Ontario Department of 
Mines. Yearly advances have been 
reported in the mineral production of 
the province since 1926, but in point 
of value the past year has far out- 
stripped any previously recorded in- 
crease or total. 

The returns reported while incom- 
plete, show an increase of over 16 
per cent over 1928’s record figures of 
$100,083,122. 

Metallics represent 71.5 per cent 
of the total record production, non- 
metallics 7.5, and structural materi- 
als 15.7, and clay products 5.3 per 


cent. 

: Gold Heads List 

* Gold production heads the list of 
the metallics. Total output for the 
year was 1,662,689 fine ounces val- 
ued at $35,543,913 as compared with 
1,578,433 fine ounces worth $32,629,- 
111 in 1928, an increase of over $2,- 
914,000. The gain was due to the 
expanding output of the Kirkland 
Lake producers, Lake Shore and 
Teck-Hughes. The output for Porcu- 
pine was lower than in 1928. 

It is largely due to Ontario’s gold 
production that Canada holds third 
place among the ree 
countries of the world. Transvaal 
and the United States ranking first 
and second respectively. Ontario it- 
self ranks fourth. 

The increase in the nickel-copper 
production in 1929 over the previous 
year, is the greatest yet recorded, 
1,991,010 tons of ore were raised, 
2,033,457 tons smelted, and 132,030 
tons of bessemer matte produced. 

Ore raised was increased 36.6 per 
cent; ore smelted, 37.7 per cent, and 
matte produced 44.6 per cent over 
1928’s figures. During the past four 
years an increase of 228 per cent 
has been effected in the quantity of 
matte refined in Canada. This has 
been due to improved refining facili- 
ties at the Port Colborne refinery 
of the International Nickel Co. The 
record of the nickel-copper industry 
is the outstanding development in 
metal mining in the province for 
1929. 

The value of nickel production in 
1929 amounted to $27,115,461 and 
that of copper to $14,609,178. The 
value of the nickel output was over 
$4,796,000 higher than in 1928 and 
copper over $5,839,000. 

Although silver production for 
1929 totalled 8,753,859 ounces as com- 
pared to 7,171,304 the precedingyear, 
due to the decline in the price of 
silver, the value of the cutput was 
only $4,649,275 as compared to $4,- 


156,431. An encouraging feature to | 


offset the decline, was the steady de- 


ratio of approximately four-to-one, 


mand for cobalt with which silver is 
associated. The value of the cobalt 
produced in 1929 amounted to $1,801,- 
Platinum metals which are found 
associated with the nickel-copper 
ores were produced to the value of 
$1,054,862, 
_ Shareholders in the dividend-pay- 
ing Ontario mining stocks were 
richly rewarded, the sum of $120,- 
465,000 was paid by the nickel-cop- 
per companies, $97,101,000 by the 
silver-cobalt companies, and $93,- 
885,000 by the gold companies. 


GRANDVIEW REPORT 
SHOWS BIG DEFICIT 


Think Sale of Lead Concen- 
trates Warrants Continu- 
ing Operations 


The annual report of Grandview 
Mines for the year 1929 shows a produc- 
tion 50,000 tons of ore milled and a 
recovery of 544 tons of lead concen- 
trates and 2,227 tons of zine concen- 
trates secured. $27,865 was received 
for the lead concentrates, and $64,375 
for the zinc, 

In March, 1929, a mill capable of 
treating 200 tons daily was completed 


and put in service, and the main haul- | 


age tunnel from the orebodies to the 
mill completed. During the last half 
of the year sufficient ore was develop- 
ed above the tunnel level to provide for 
the capacity of the mill of approxi- 
mately two years. It is stated the ore 
bodies are of higher mineral content 
than those previously located. 

Mining and milling operations were 
suspended in January because of lack 
of power but will be resumed as soon 
as it is available, 

Owing to the larger lead content in 
the ore recently mined and milled the 
directors believe returns from the sale 
of lead concentrates will warrant the 
continuation of operations. Zinc con- 
centrates are to be stored awaiting 
better prices, 

The balance sheet shows total assets 
of $49,379 as against total liabilities 
of $14,458. The operating statement 
for the year shows total revenues in- 
cluding sale of lead and zine concen- 
trates, interest, discounts earned and 
rents of $98,051. Operating exnenses 
are made up of administration $7,753; 
operating and development $199,395 and 
depreciation $31,250; a total of $38,- 
298 or an operating deficiency carried 
forward to development account of 
$140,347, 


Reeves-McDonald Progress 


Satisfactory to Company 
From Our Own Correspondent 


VICTORIA. — Development of the 
Reeves-McDonald properties continues 
to open up large bodies of zinc-lead ore 
and is highly satisfactory to the com- 
pany. The average grade of the ore on 
Reeves-McDonald appears superior to 


that on the Pend Orielle property, the | 
average content being 9 per cent zinc | 


and lead, with zine occurring in the 


’ 


since the mill was burned careful 
consideration has been given to var- 
ious proposals for treating the ore, 
but that it appears unlikely that a 
decision can be reached in this mat- 
ter without making some metallurgi- 
cal tests, and steps have been taken 
to do this. 

It is added, however, that the 
debris is being cleared away as rap- 
idly as weather conditions permit, 
and that it is expected plans will he 
completed as soon as it will be pos- 
sible to start their execution. While 
the statement does not commit the 
company in any way it would appear 
as though mill construction was con- 
templated. 


Assets Are Strong 


The report shows a net excess of 
current liabilities (including divi- 
dend payable January 20th), of $6,- 
689,939. This is equivalent to liquid 
assets of $6.69 per share on the com- 
pany’s 1,000,000 share capitalization, 
of which 46,666 are held in trust for 
the company. 

The current assets include the sum 
of $2,639,333 set apart as a Dividend 
Assurance Fund, and $760,090 insur- 
ance recovered for the loss of the 
mill by the fire of October 28. 

Dome’s net income for the fiscal 
year amounted to $1,793,429, which 
is only $156,793 below that of the 
previous year despite the fact that 
the mill was only in operation ten 

onths, although development and 
mining operations were continued 
throughout 1929, 

_ The surplus $3,172,172 shows an 
increase of $809,567 over 1928, 


Increase Reserves 


Genera] Manager H. P. DePencier in 
his report, estimates ore reserves at 
1,300,000 tons, including 740,000 tons of 
broken ore. These compare with 1,250,- 
000 tons with 600,000 tons broken at 
the previous year end. The effect of 
the mill fire is felt here, in that, while 
development put considerable reserves 
ahead, with no mill requirement, the 
year’s average cost per ton increased 
by this work, there being no mill rev- 
enue for November and December. 

“While operating costs for last year 
amounted to $4,479 per ton milled, as 
compared with $3,852 for the previous 
year; the difference is accounted for 
by the mill having operated for less 
than ten months during the year; also 
there was an increase in ore broken 
in stopes, in development work done, 
and in exploration. Development work 
also was carried out at greatly in- 
creased distances from the main shaft. 
For the first ten months of the year 


director, states, in part: “Actual de- 
velopment work has been confined to 
the ‘C’ vein, from which all the ore 
milled during the year has been taken. 
The shaft, a 42-degree incline one- 
compartment shaft, has levels estab- 
lished at 170 feet, 290 feet, 390 feet, 
500 feet and 600 feet, respectively. This 
shaft was sunk an additional 100 feet 
during the year, and a total of 1,018 
feet of development work done. Dia- 
mond-drilling underground and sur- 
face in the ‘C’ vein totalled 2,976 feet. 

“Having in mind the desirability of 
proving up enough additional tonnage 
to increase the scope of our operations, 
a further 6,966 feet of diamond-drilling 
was carried out. Of this, 2,532 ft. were 
concentrated on the Mainland zone. 
This drilling disclosed some important 
values and further exploration is war- 
ranted; 3,990 ft. of drilling were car- 
ried out in an area located between 
the ‘C’ vein and the ‘D’ shaft. This 
drilling disclosed two veins dipping 
toward ‘C.’ These veins are parallel, 
are of mineable widths, with values 
(inasmuch as drilling can be relied on) 
similar to ‘C’ vein. The tonnage indi- 
cated is quite important. 

“The area between ‘C’ and ‘D’ shafts 
having shown important possibilities, 
it was decided, at a meeting of your 
board held on Sept. 16, that a vigorous 
development policy should be immedi- 
ately undertaken. This involved the 
sinking of a new three-compartment 
central shaft, the installation of a 750- 
cubic foot, oil-driven compressor, a 50- 
horsepower electrical hoist, and an 
addition to the power plant of a 200- 
horsepower Diesel engine and gener- 
ator. This part of the equipment is 
easily capable of handling 500 tons per 
day. The machinery was installed with 
all the necessary buildings by the end 
of the year, and shaft sinking was 
started on Jan. 4. The estimated cost 
of sinking the new shaft and providing 
the necessary buildings and machinery 
was $150,000. As far as we can see at 
the present time, the estimate will not 
be exceeded.- The new shaft, at the 
time of writing, has reached a depth of 
170 feet. 

Profit and Loss Account 
Year Ending Dec. 31 


Less: Exploration 
Gen. expenses 
Int. and exchange 
Lepreciation 


San Antonio Mines 


Resumes Operations 


An official statement regarding the 
status of San Antonio Mines has been 
issued by Travers Sweatman, K.C., di- 
rector, in the absence of the president 
John Martin. 

Mr. Sweatman states that following 
the failure of Stobie, Forlong & Co., 
who were the underwriters of the last 


| issue of stock offered shareholders in 


January, the company was forced to 
close down, 

In the meantime a release was se- 
cured from the custodian in bankruptcy 
of the underwriting agreement, and a 
new one was made with Bobjo Mines 
Ltd., whereby the company will be 
enabled to carry out the recommenda- 
tions of John Reid its consulting en- 
gineer. 

Bobjo does not- secure control, but 
only a substantial interest. 

A full crew has been sent to the 
property and development work will 
be rushed to completion as rapidly as 
possible. 

Since Mr. Reid’s visit and report early 
in December, the winze has been sunk 
from the 725 to the 850-foot level and 
station and ore pocket cut at lower 
horizon. Work was also resumed on 
the 616 vein just prior to the close 
down at the end of January. This 


| drifting disclosed 57 feet of very good 


grade over drift widths. 


paign is now going on and it 
is hoped a great deal of infor- 
mation regarding other ore 
bodies will be obtained. It is 
stated that suspension of mill- 
ing operations to permit all 
efforts being centred on ex- 
ploration is contemplated. 


when the mill was operating, the cost 
was $3,943 per ton milled. 

“The tonnage milled during the 
period was 452,900 as against 548,000 
for the fuil year 1928. 

Improve Extraction 

“The extraction was 96.1651 per cent 
as against 95.6307 per cent for the 
year 1928. The improvement in this 
respect is believed to be due to more 
coarse gold in the ore, though more 
gold may have been recovered from the 
mill. 

“The ore reserves are estimated at 
1,300,000 tons; this includes 740,000 
tons of broken ore, 

“Most of the additions to ore re- 
serves made during the year weré in 
the greenstone stopes. 

“Exploration engineers have con- 
tinued their efforts to find desirable 
mining properties throughout the year 
without success. The number of propo- 
sitions considered and examined prob- 
ably exceeds any previous year. 

Continue Mining 

“Production was maintained normal- 
ly until the destruction of the mill by 
fire on the night of October 28. Since 
then mining and development have been 
carried on at reduced rate to give 
employment to as many of our married 
employees as possible, and to hold the 
staff together. Also a clean-up plant 
has been installed in the refinery and 
the work of cleaning up the ruins of 
the mill proceeded with as far as 
possible. 

“During the year 535,600 tons were 
hoisted; 467,300 tons were ore, of 
which 452,900 tons were sent to the 
mill and treated, and 14,400 tons were 
stored in one of the old open pits. The 
remainder, 68,300 tons, were waste 
which were dumped on the surface. 

“The 452,900 tons milled yielded bul- 
lion worth $3,432,542.99, the average 
yield per ton being $7.579. For the 

receding year the yield per ton was 

7.1439. 

“In addition to the above production 
bullion worth $157,646.31 was recovered 
from the ruins of the mill in November 
and December.” 

Comparative income figures for the 
last three years follow: 

INCOME AND SURPLUS ACCOUNT 
(Years Ending Dec. 31) 
Earnings: 


1929 1928 1927 
% g 


x 
lg., bullion 2,343,658 2,553,262 2,580,171 
oie, bull, 188,890 1,861,621 1,501,572 
Non-oper. rev.. 321,170 230,350 211,936 
Recov. from ore 157,646 


Gross earnings 3,911,859 4,145,283 4,243,679 
506,008 


Crush. & conv. 8 

a 420,193 

Admin. exp., gen. 

& exec. ettines 174,640 

Prov., munic., 

U.S, taxes 58,998 

Insurance ... 28,205 25,107 

Res.: Inc, taxes 89,457 94,894 


Net earnings .. 1,793,429 1,939,222 
riations : 


159,815 
60,638 


buildings, 
lant, ete... 15,178 
ividends ... 953,334 
Bonus to empl’s 15,350 


444,247 
953,334 953,334 
15,830 15,580 


625,218 647,424 


445,340 


Surplus for year 609,567 
Ad previous 
surplus 
Less adjust, 


3,172,172 2,862,605 1,860,432 
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‘MOUNT 0. | 


LIMITED : 
: Members 
Consolidated Mining and Oil Exchange 
204 Hospital Street, Montreal 
MArquette 6193* 


CANADIAN FISCAL AGENCIES 
713 Canada Building, Saskatoon, Sask. é 
For reliable information on acreage and sound investments in the 


We organized and financed Sasko-Wainwright Oil & Gas Limited, ~ 


Wainwright field, write or wire. ® 
and Associated Refineries Limited, both of which are earning sub+ 


stantial returns. 


CANADIAN VICKERS LTD. 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 

General Engineering — 
25,000 Ton Floating Dock 


Head Office and Works 


HAVE YOU. 
INCOME TAX WORRIES? 


Fyou have difficulties with your 
Income Tax Returns, our Income 
Tax Service will help you. We 
have a special department for 
handling Income Tax work and 
our charges cre small. 


We invite you to send for a copy 
of our booklet “THE INCOME TAX 
AND THE INDIVIDUAL” which has 
just been brought up to date. ft 
is offered free to the public. 


; 


THE ROYAL TRUST © © 


59 YONGE STREET TORONTO 


Branches throughovwt Canada 


- Canada Power & Paper Corporation 


and the 


Newsprint Industry 


We have just prepared a booklet contain- 
ing a comprehensive survey of this im- 
portant Canadian Corporation, and of the 
Canadian newsprint industry as a whole. 


As the production of pulp and paper 
constitutes the largest manufacturing in- 
dustry in the Dominion, this booklet should 
be of interest to all who are interested in 


We shall 
be pleased 
to forward 
a@ copy 

on request. 


Canada’s development. 


36 King Street West 
Toronto 


Telephone: ELgin 4321 


Wood, Gundy & Company 


Limited 
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ag We Buy and Sell 
GOLD ROCK MINING 
__ Syndicate Limited 
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NICHOL 
FISCAL CORPORATION 
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well. 

The meeting 
which opened on 
March 6 will be 
of three days’ 
duration. On the 
opening ‘day the 

residential ad- 

ress was deliv- 
ered by Norman 
R. Fisher, the 
retiring presi- 
dent 






























10129—100 A. Street, 
Edmonton, Alta. 
WAINWRIGHT OIL 
Stock and Leases 


nt. 

Selection of 
Toronto as the 
convention city 
for 1930 would 
appear most ap- 













d investments in the 


¢ Oil & Gas Limited, 
ch are earning sub- 
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MONTREAL ) : 
ord ad he The informative nature of the 
Phone nested $776 ers read on the opening day o 


the history of the Institute. 
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; | Investment Co. Lid. 


Successors to ~ 


tion was 
sented by S. J 












and Mines, Halifax. 

Dr. Justin S. 
DeLury, presi- 
dent-elect, for 
the year 1930, is 
commissioner of 
mines for the 
Province of 
Manitoba and 
head of the De- 
partment of Ge- 
ology of the 
-University of 
Manitoba. A na- 
tive of Manilla, 
Ontario, Dr. De- 
Lury was 


3 Stock Exchange Bldg. 
_- VANCOUVER, B.C. 










| CM. Oliver & Co. Limited 
840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 








Norman R. Fisher 





Dr. Justin 8S. DeLury 


duated from the Uni- 
versity of Toronto with the degree 


Mining Institute Holds 
Outstanding Convention |: acme Sele crnnie 


have concerning Premier Gold. 


_The annual meeting of the Cana- 
dian Institute of Mining and Metal- 
is now being held at the Royal 
Hotel, Toronto. It marks the 
gathering of outstanding mining 
men from every province in the Do- 
minion and is graced by presence of 
outstanding leaders in the mining 
industry of the United States as 


propriate in view of the outstanding 
osition the“ province of Ontario 


olds amon mineral producing 
& E, CLEAVER & CO. provinces of the Dominion and be- 
Investment Brokers — cause of the position the city of To- 


ronto commands as the mining cen- 


ap- 
the 
convention would indicate that the 
1930 meeting will sta¥fi out as the 
most interesting and profitable in 


Progress made in mineral produc- 
revealed in papers pre- 
. Cook, Dominion Bu- 
reau of Statistics, Ottawa; A. C. 
Young, statistician, Ontario Depart- 
ment of Mines; J. D. Galloway, pro- 


Chaffey Fraser Ltd. vincial mineralogist, Victoria; A. O. 
Dufresne, director, Bureau of Mines, 
Unlisted Securities Quebec; W. E. McMullen, inspector 


of mines, Fredericton, and J. P. Mes- 
servey, Department of Public Works 


Specializes in British of bachelor of arts in 1905, and for 

Mining Stocks one year following his graduation, 

X Columbia es was assistant in the department of 
ate Also orders in.all |) Minerallogy. He was then called to 









executes 
other stocks and bonds. 






geology. 










LOTT & CO. 











versity of Minnesota. 2 
DeLeury occupied the chair 


DRRIES 2 








Idaho University as a lecturer and 
later became assistant professor of 
Leaving Idaho in 1911, he 
resided in Alberta for four years 
and in 1915 became assistant pro- 
fessor of geology at the University 
of Manitoba. In 1915 he received 
the degree of Ph. D., from the Uni- 
In 1927 Dr. 


ology at the University of Sas- 
ty -BROKERS 2 chown and organized the de- 
uk Stecks — Bonds — Investmen 
your ‘ Real Estate — Loans ee 
Income ~— , Member Cable: Sterling 
| - Giigury Steck Bathongs HUGH L. O’ROURKE 
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ALBERTA OIL STOCKS CALGARY, ALBERTA 
rent for T Specializing in Corporation Law, 


Mining and Oil 


ork and 


Buying and Selling orders promptly executed on the exchange 
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to 
anada . SIMPSON & MITCHELL 
. Members Mining Section Winnipeg Stock Exchange 
= ee o— eo Phone 26365 
DMINISTRATION Est. 1900 we 
sst 
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STEEL PLATE STEEL FORGINGS 
STEEL CASTINGS 
For Every Purpose 
Hamilton Ontario 





. Canadian Mines 


Our Mines produce new wealth. Stock market quotations are not 
always true representations of value. : ; 
We offer a free service in weeding out your holdings, and placing 


your account in a more liquid position. . ; Mint 
Our service covers’ many years’ personal experience in the Mining 


‘| Fields. ; 
Accounts carried on a conservative margin. 


CLAYTON and OWENS 


207 Standard Stock Exchange Bldg. 
33 Temperance Street, Toronto, Ont. 
Phone WAverley 3461 


Specializing in develop- 
ment of the Natural 
Resources of 
Western 

Canada 
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We are 
now pro- 
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Exploration 

and Holding 
Company in the 
field of Petroleum 
and Natural Gas. 
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Moose Jaw, 
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patienent of geology. A year later 


e returned to Manitoba to assume 


the chair of Geology at the Univer- 


sity of Manitoba together with the 


position of Commissioner of Mines. 
Dr. DeLury has contributed ex- 
tensively to mining and geological 


literature and has rendered service 
in the field to the Canadian Geolog- 
ical Survey, and to the Mines De- 
partment of the governments of On- 
tario and Manitoba. 

He is a member of the Industrial 
Development Board of Manitoba and 
chairman of the Natural Resources 
Committee. He is also a fellow of 
the Royal Society of Canada, a 
member of the American Institute 
of Mining and Metallurgical Engin- 
eers. 


HUDSON BAY CO. 
MAKES PROGRESS 
IN DEVELOPMENT 


Sinking. Main Shaft and 
Rushing Hydro Trans- 
mission 

Th® Hudson Bay Mining & Smelt- 
ing Co., is continuing with the sink- 
ing of its main shaft which has pass- 
ed the 600 foot horizon. A station is 
being cut at this level and lateral 
work will be carried on. 

The erection of the concentrator is 
proceeding, while machinery and 
heavy equipment are being transport- 
ed to the power development site 
as quickly as possible. Due to poor 
ice, loads being hauled by the trac- 
tors this year are necessarily only 
half as large or heavy as those which 
it was possible to haul over the ice 
during the winter of 1928-29. How- 
ever, before the break-up it is expect- 
ed that about 32,000,000 pounds of 
material will have been transported 
to the site during the current winter. 

At the mine and at the power plant 
about 1,500 men are employed. The 
force was cut down considerably in 
November, due to the fact that it 
was considered more economical to 
suspend certain surface operations 
during the winter months. 

All, foundations for the towers on 
the transmission line are now in and 
the towers themselves are completed 
over about half the distance between 
the mine and power plant. 


NORANDA MINES, LTD. 
MORE THAN DOUBLES 
EARNINGS PER SHARE 


(Continued from page 22) 
concentrates were produced and 
shipped to the smelter. Experimental 
work has been carried on continuously 
throughout the year and has resulted 
in improvements in milling practice 
which have increased the amount of 
both copper and gold recovered from 
the ore. 





Mine Development 

No, 4 shaft was deepened from 267 
feet to 1,352 feet and la stations 
were cut at the 725 and 975-ft. levels, 
and smaller stations at the 100, 300 and 
500-ft. levels. No. 4 shaft is now con- 
nected with No. 3 shaft on the 100, 
300, 500, 725 and 975-ft. levels. 


A total of 10,820 feet of drifting 
and crosscutting, and 31,291 feet of 


diamond drilling was done during the 
year, and 285,500 cu. ft. of rock and 
ore excavated in cutting 


shaft. From this crusher station an 
incline raise 413 feet long was driven 
to the surface in which runs the belt 
conveyor which carries the ore from 
the jaw crusher to the cone crusher 
building. 


New Construction 


Noranda has expended $7,437,243 on 
plant, buildings and equipment, com- 
pleted and in progress. A —_ 
amount of this was spent during the 
past year, at the No. 4 shaft a steel 
head frame, shaft house, hoist house 
and hoist and also the necessary 
power lines and substation, railway 
tracks, car dump, water lines, idler 
towers, etc. were erected. A new 
crushing plant was erected to crush 
the smelting ore hoisted through No. 
4 shaft. The converter aisle was ex- 
tended and two additional converters 
erected. A conveying and storage sys- 
tem for handling flux for the convert- 
ers was installed. 

Following explosions in the coal 
plant, the former method of. handling 
pulverized coal was changed and a di- 
rect system installed together with 
the necessary new ognipment required 
to take care of the increased tonnage 
woes two reverberatory furnaces are 
used. 

New equipment installed in the 
power house includes a 15,000 cw. ft. 
per min. converter blowing engine, a 
2,500 cu. ft. mine compressor, a 400 
K.V. motor generator, with the neces- 
sary switchboard extensions, etc. 

A trolley system was installed anid 
3% miles of track serving the mine and 
smelter were electrified. 


In. addition to the above, which in- 
cludes only the main items of the new 
construction work done during 1929, a 
large number of improvements were 
made in various departments of the 
plant which work was also carried out 
by the construction department. 

Income and Surplus Account 


Years End. Dec. 31 
1929 1928 
3 $ 

Earn. from metal 

FECOVETY «...0+ec0 « %10,947,290 6,160,098 
Miscel. revenue .. «+. 546,068 83,953 
Gross earnings ....-« 11,943,858 6,244,051 
| Less: 

Cost of mining, treat., 

and delivery ...... 4,592,296 2,495,324 
Custom ore .....-. Ge esedece 132,824 
Admin. & gen. exp. 192,619 122,246 
Bond interest «.,..« 204,220 205,930 
Reserved for taxes .. 515,118 270,000 

Net earnings ........ « 5,989,106 3,018,247 
Less—written off: 
Bond red. premium ¢« oes.+e+- « 27,500 
Organ. & admin. exp., 

& bond int. ...... peccecae 20,992 
Develop. & mining . 428,221 265,970 
Prospect, & explor. . ss eseee « 279,922 
Deprec., plant, bldgs., 

equip., ete. .e-.see 1,278,711 1,063,697 

Wed prokld .ccccccvse 4,287,173 1,860,256 
Prov. for dividend ... 1,679,829 ...... 
Surplus for year .....- 2,607,344 1,360,256 
Prev. surplus ....... « 1,860,256 = cscoce 
Bal. carr. forward .... 3,967,600 1,360,256 


Ruth Hope Feels Effect 


Of Present Metal Prices 
From Our Own Correspondent 


VICTORIA.—Ruth-Hope is continu- 
ing milling operations but with the 
present price of metals is doing little 
better than meet expenses, inclusive 
of development extensions. The Ruth- 
Hope company has recently taken over 
the option on the Brandon group lying 
above its holdings, on which a consid- 
erable amount of high-grade is known | 
to exist. It is planned to connect the | 
Brandon with the Ruth mill by extend- 
ing the aerial tram approximately 
1,500 feet. 





stations, 
widening drifts and construction of 
ore pocket and crusher station at No. 4 





Mining Inquiries 
Premier Gold 


ollowing the recent upheaval in the 


stock market this stock has gradually 
sraore” and is now selling at around 


This stock is paying dividends, and 
should be a good buy if there is noth- 


ing radically wrong with the mine, not 


known to the public. . 
Shareholders of Premier Gold 


Mining Company were advised in 


the last annual report that it might 


be assumed as practically certain 
that the mine had bottomed just 


above the fifth level. It was esti- 
mated that there was about two 
years of life ahead of the mine, but 
since that time new ore has been 
found which gives promise of adding 
to this estimate. 

In the meantime, the company has 
acquired the Silverado and Prosper- 
ity and controls the Porter-Idaho, 
and the adjoining properties, which 
are.now being brought into produc- 
tion and from which it is hoped to 
assure the continuation of the pres- 
ent dividends, 

It must be remembered, however, 
that Premier in 1928 produced some 
2,600,000 ounces of silver as compar- 
ed to 131,000 ounces of gold and 
that the newer companies in which 
it is interested are also silver-lead 
producers. 

The 
market is most unfavorable and the 


largely responsible for the price Pre- 
mier is selling at the present time. 


Ventures 
In your opinion, would Ventures be a 
good buy at $2.90? 


bilities and any advance in the com- 
panies in which it holds large stock 
holding should be reflected by an up- 
ward trend in Ventures stock. 


Sherritt-Gordon 

T have 150 shares of Sherritt-Gordon 
and would be grateful for some advice 
as to whether I should sell or hold. 
When will it pay dividends and how 
much will they be? 

Sherritt-Gordon’s annual report 
contained the information that there 
is now ten years’ ore assured for a 
plant treating 500,000 tons per an- 
num, such as is now under construc- 
tion, and with copper at 18 cents a 
pound, there would be a profit of $5 

r ton of ore milled and for each 

alf-cent in price the metal varies 
up or down, there would be approxi- 
mately a quarter of a dollar varia- 
tion.. With copper selling at the 
price named this would be equivelent 
to a profit of 50 cents per share on 
the 5,005,000 shares issued, or fig- 
uring copper at the more conserva- 
tive figure of 15 cents a pound, a 
profit of 35 cents per share issued. 

These figures do not take into con- 
sideration an allowance for depreci- 
tion, depletion and taxes so that the 
actual profit per share would be 
lower than this. It is expected that 
the property will be in production the 
latter part of 1930, and it is likely 
that profits arising from the initial 
operating will be devoted to building 
up a reserve so that dividends must 
necessarily lie some time in the 
future. 

We do not think that Sherritt- 
Gordon should ever have been pur- 
chased as anything other than a long 
hold speculation, and from the facts 


we have set out above, you should be 


able to determine your future course 
of action. 


Gold Stocks 
Will you be good enough to give me 
your opinion as to one of the best gold 
mines in Canada. I have already Smelt- 
ers, Nickel and Noranda, and I wish to 
add a gold mine to my list. s 
All of the dividend paying Ontario 
gold stocks are selling at attractive 
rices at the present time. Lake 
hore is believed to offer much prom- 
ise as it is one of the younger prop- 
erties which, during the present year, 
will raise its tonnage to double that 
of a year ago. This will permit it 
to rank as the largest gold producer 
in Canada. Development work dur- 
ing the past year has resulted in a 
substantial addition to ore reserve 
and the future outlook is most prom- 
ising. Dome Gold Mines, because of 
the large cash surplus of this com- 
pany, and its low operating cost, is 
well regarded. The company recent- 
y lost its mill through a fire, but 
this loss was fully covered by insur- 
ance and it is believed the plant will 
be rebuilt in the near future. In the 
meantime a dividend insurance fund, 
amounting to over two million dol- 
lars, will provide for dividend. 
McIntyre is another gold stock 
with established ore reserves which 
at the close of the company’s last 
fiscal year were estimated at over 
$16,000,000, and which it is believed 
have been substantially added to. The 
company has a cash surplus of some 
$4,000,000, and because of its sound 
management and low capitalization, 
800,000 shares of $5 par value should 
prove a satisfactory purchase at 
—— prices. Teck-Hughes & Hol- 
inger are two other gold stocks you 
might consider adding to your list, 


F. O’Hearn and Company. 
Purchase Standard Seat 


Purchase of a seat on the Standard 
Stock and Mining Exchange for a price 
reported to be in the neighborhood of 
$20,000 was made by F, O’Hearn & 
Co,, during the past week. The seat 
was said to be one of those held by 
Solloway, Mills & Co., but confirmation 
could not be secured from the officials 
of that company. 

Previous sales of seats on the Stand- 
ard some little time ago were reported 
in the vicinity of $100,000. 


Lucky Jim Exploration 
Reveals 2 New Ore Bodies 


From Our Own Correspondent 


VICTORIA. — Since milling opera- 
tions have been suspended on the 
Lueky Jim, development work has been 
actively pushed ahead, with the result 
that two large ore bodies have been 
opened wp, een containing about 100,- 
000 tons of ore running 16 per cent in 
zine. The company will’ not resume 
milling until the metal market im- 
proves. 


Snowflake Completes Raise 
From Our Own Correspondent 
VICTORIA.—The raise from the low- 
est level to the No. 2 tunnel on the 
Snowflake, begun eight months ago, 
has been completed, being nearly 600 
feet in height. Throughout its length 
it has continued in the ore bodies dis- 
closed on these levels. 
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Lead—Several Others 
Lower in 1929 


million dollars in value, 


erable development work 


iver. 
A comparison of the 
figures of the leading gol 


1928 follows: 


Property 1929 1928 


Phoenix Molybdenite 
To Begin Operations 


town of Renfrew. 


a depth of 40 feet. 


tories. 


encouraging. 


acteristics. 


ready market for all the ore it can 
produce, 

The Phoenix Molybdenite Corpora- 
tion has a capitalization of 500,000 
shares of $1 par value, of which 316,- 
000 shares, including the 100,000 shares 
that have been issued to provide for the 
proposed programme of development 
outlined above, have been issued. It 
has been incorporated under an Ontario 
charter, and the officers of the company 
are: President, F. L. Stinson; secretary, 
W. C. Chipp, and additional directors, 
J. R. Marshall, Harry Porter, and H. S, 
Bartlett, all of Toronto, 


HOWEY GOLD MINES 
BRING. NEW MILL 
INTO PRODUCTION 


(Continued from page 22) 
and Metallurgical convention in 


Africa. 
Battle Over? 

_ Howey’s battle against short-sell- 
ing brokers would appear in the 
meantime to have passed into his- 
tory. In January Mr. Hammell ad- 
vised all shareholders holding the 
stock on margin to pay up and de- 
mand delivery, and asked all share- 
holders to have the shares registered 
in their own names and advise the 
company of the amount of their hold- 
ings. His efforts were directed to- 
ward curbing the short interest in the 
stock which he stated ‘amounted to 
many more shares than the actual 
capitalization of the company. 

ollowing his campaign the stock 
sold up from around 8@ cents a share 
to as high as $1.40. Then followed 
the brokerage investigation which 
it is said changed the situation com- 
pletely, and prevented Mr. Hammell 
continuing his plan of action. Mat- 
ters having reached this impasse, 
Mr. Hammell, who was showing the 
effects of the single handed fight he 
had been waging, was somminied by 
his friends to take the African trip. 
He is expected back in Canada in 


June. 
Official Denial 

In the meantime Howev has slump- 
ed back to its old levels. A rumor 
that some of the directors were 
dumping blocks of the stock on the 
market has been officially denied by 
a director, who stated the property 
never looked better than it did today. 

Queried as to the battle against 
the “short” interest in Howey, the 
director replied that this phase 
had been looked after by Mr. 
Hammell personally, the company 
itself was not interested in the mar- 
ket situation, it was’ satisfied that 
shareholders who held their stock 
would find their Howey stock a sat- 
isfactory investment in due time. The 
directors were made confident the 
Howey could be made a profitable 


eee gee 


Investment Bankers 
Insurance , 
Real ~ 





Financing arrangements have been 
completed to permit the Phoenix Moly- 
bdenite Corporation Limited beginning 
operations on its property in Bagot 
Township, Renfrew county, about the 
1st of May. The corporation’s hold- 
ings consist of 200 acres owned out- 
right located within four miles of the 
C.P.R. main line, three-quarters of a 
mile from hydro-power transmission 
lines, and about seven miles from the 


In previous work carried out on the 
property the main vein was stripped 
for a distance of 400 feet and a number 
of test pits sunk to various depths, in- 
cluding a shaft which was put down to 
The shaft is lo- 
cated at the southern end of an open 
cut 40 feet in length from which three 
car loads of ore shipped to the Ore 
Dressing and Testing Laboratories of 
the Mines Department at Ottawa in 1917 
are reported to have assayed from 3.40 
to 6 per cent molybdenum sulphide. 
The department reported the ore very 
adaptable to concentration by oil flo- 
tation, and one of the easiest ores to 
treat of those received at the labora- 


If results justify a 100 ton mill will 
be built at a future date, and the com- 
pany reports it has been assured of a 


MOVES UPWARD 


Lake Shore, Teck-Hughes 


The big advance made in gold pro- 
duction in the province of Ontario in 
1929 is set out in figures just released 
by the Ontario Department of Mines, 
which show as compared with the 
year 1928, an advance of nearly one 
The total 
output from all sources during the 
year was 1,622,689 fine ounces valued 


at $33,543,013 as against 1,578,433 
fine ounces worth $32,629,111 in 1928. 
The gain in output was due entirely 
to expanding production at the mines 
of the Kirkland Lake camp where the 
Lake Shore and Teck-Hughes are the 
most important producers. The out- 
put from Porcupine was lower in 1929 
than in the previous year, due to the 
lower grade of ore milled at the Hol- 
linger as well as to a decrease of 
227,313 tons in quantity. During the 
period under review there was consid- 
in the 
northwestern portion of the province, 
namely at Michipicoten, Moss town- 
ship, Red and Woman Lakes, and the 
et is 2 1€ | new field in Patricia known as Crow 
combination of these conditions is|R ‘ 
roduction 
1 mines of 
the province for the years 1929 and 


. | Holli eveeee $9,455,290 $10, 
Ventures holds speculative possi- | p a. ’ 537 veto 


OOGE scctee eoce 090, 8,915,051 
McIntyre ..eeee 4,295,491 4,201,808 
Cc ee ece 819,834 694,426 
Lake Shore .... 6,090,189 4,073,965 
Teck-Hughes ... 5,048,420 4,948,896 
Wright- 

Hargreaves ... 1,734,728 1,838,510 
Sylvanite ...... e 689,465 738,146 
Kirkland Lake 

NE AG acecr ce ee 352,789 414,596 
Barry-Hollinger 151,758 111,767 


V. L. Eardley-Wilmot, of the Depart- 
ment of Mines, Ottawa, reported that 
from a brief investigation of the prop- 
erty, it would seem the possibilities of 
locating a fairly large tonnage of pay- 
ing ore, both in the present workings 
and some of the other leads, was quite 


It is proposed to continue the present 
shaft to a depth of 125 feet, crosscut 
to define the ore body, and do some 
400 feet of lateral work at this horizon. 

Development work will also be car- 
tied on at an outcrop 700 feet north of 
the shaft, which shows similar char- 











mine and all their efforts were being 
directed toward that end. 


Staked in 1925 


The Howey Gold Mine was staked by 
the Howey brothers and George Mc- 
Neilly of Haileybury in 1925 and an 
option taken on the property by Dome 

ines but after a year of diamond: drill- 
ing the option was dropped. John E. 
Hammell, president of the Howey Gold 
Mines then formed the present com- 
pany and in February, 1927, mining 
operations were begun under the direc- 
tion of the present manager Horace 
E, Young. ; 

In view of the fact that the property 
is located 110 miles from the nearest 
railroad, thé record made in develop- 
ing the mine, constructing a mill, and 
bringing it into production in so short 
a space of time, is an outstandin 


OPPORTUNITY 





through an immediate investment in the 
shares of this Company will place your 
funds in a group security assuring safety-- 
yield--great appreciation possibilities--and 
_ greater stability than you will find in 
individual stocks--present.allotment selling 
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The use of tractors in winter and of a 
150 mile water route in summer, per- at par $1.00. 
mitted this being done. Your inquiries invited. 










Developments 
The property has been developed by 
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a shats sunk to s depth af over 1,000 ft. JOHN D.CHICK . yi Axe President , 
and levels opened up at 1 oot inter- D. M. EAGLE Vice-Pres. 

vals. Up to the end of 1929 over 3% oe oe Fredy tests 

miles of shafts, drifts, crosscuts and CHAS, A. HARWOOD ‘ : Treasurer 

raises had been completed. HARRY RUSH . . <= «= «© Secretary 


At the annual meeting in April, 1929, 
it was estimated there was sufficient 
ore indicated to operate a mill of 500- 
tons daily capacity for a period of three 

ears. This was from ore indicated by 

orizontal development work from the 
500 level upwards. The average grade 
of ore for the first four levels was esti- 
mated at $7.25 per ton in gold, over an 
average width of 16 feet. Since that 
time four new levels have bean opened 
up down to the 1,000-ft. level and bet- |: 
ter widths have been reported with 
some improvement in the grade. 


Obtain Cheap Power 


The Howey Gold Mine stands out 
from the other gold properties in 
Ontario in the matter of the favorable 
electric power contract it has with the 
Ontario Hydro Commission for 2,000 
h.p. at a price of $25 per horsepower 
per year soning delivery at the develop- 
ment site. It has been obliged to build 
its own transmission line, but it has 
been estimated the figuring in this 
expenditure, and allowing for deprecia- 
tion, the cost delivered at the mine will 
be $32.50 per h.p. This is one of the 
factors which has permitted the low 
mining and milling cost estimate vf 
the management. 

Officials of the company are of the 
opinion that the transmission line will 
prove a valuable asset to the company. 
as other mines are proven up in the 
district, as it is believed they will wish 
to tap this line. 


Corona Mines Examined 
Many Properties Last Year 


Corona Mines, Ltd., examined a 
number of properties in different sec- 
tions of the country during the year, 
but owing to unfavorable conditions 


‘‘We invest in diversified Mining 
and Mineral Securities’’ 
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fooy were dropped, says Allan Camp- CALGARY +-ALBET 
bell, president, in the annual report. - 
At present the company, in conjunctidn ~ 2! 



















with Mormac Development Company, 
is working on claims north of Sault|- j 


Ste. Marie. While results so far are ; 
Mowat-& MacGillivray 















encouraging, a more aggressive cam- 
paign is necessary and diamend drill- 
ing will have to be done to prove the 
property. 

In the balance sheet liquid assets 
are shown at $36,047, of which cash on 























pape mepecoente aoe ee INDUSTRIAL ORDERS EX 
eing made up of shares in other 

mining companies, Current liabilities | MINING ECUTED ON ALL 
are $125. ; OIL ; EXCHANGES 





Casey Mountain Syndicate | 
To Drill Summit Lake Claims 


The Casey Mountain Operating 
Syndicate reports diamond drills and 
crew have arrived at its Summit Lake 
property in the Red Lake mining dis- 
trict. Shareholders aré promised a re- 
port on diamond drilling operations in 
the next official bulletin. 


Anaconda No, 1 Drilling 2nd Sands 

Anaconda No. 1 well in the Turner 
Valley is reported to have reached a 
depth of 2,510 feet and to be drilling 
through the second McDougall-Segur 
sands. Drilling is said to be proceed- 
ing without any unusual obstructions. 


Take Up New Quarters 
The Consolidated Mining and Smelt- 
ing Co. of Canada Ltd., announce the 
removal of their Montreal office to the 
Dominion Square Building. 


All Listed and Unlisted Canadian Securities, Govern- 
ment and Industrial Bonds, New York Stocks.' Private 
wires to leading exchanges and all branches. 


THE CANADIAN MINING GAZETTE 
and OIL, SUPPLEMENT 


also weekly New York Financial Analysis. 
Sample copies sent free on request. 


HEAD OFFICE: OTTAWA, CANADA 


New Smiths 
Cinco Bey Glasgow Falls 


Perth ‘Three me 
Seine Jota, 1B. Yarmouth 



























































































































Alberta Pacific Consolidated Oils Ltd, 


This is Notice No. 5, which, along with others already published, will 
set forth interesting facts regarding the exceptionally strong financial posi- 
tion and attractive holdings of the above Company.. Further details of 
various properties mentioned in a previous article are given below. 


DUVERNAY STRUCTURE 


The Wainwright and Ribstone fields are at the present time, Alberta’s northern crude 
producing area, with A. P. Con, having protection acreage near the former place. Of some- 
what the same type is the Duvernay structure recently acquired, upon which the Company 
holds an undivided one-half interest in 12,000 acres, located about seventy miles north-east of 
Edmonton. The geological work leading up to the acquisition of this property was of a 
painstaking nature, and included in addition to a real geology the digging of:a number of 
pits to make possible examination of bedrock where outcrops were not obtainable. 

Development is planned to start in this field early this coming Summer. Drilling will 
commence in the Colorado shales, and the probable productive horizons are the Basal, Colorado 
Blairmore and Kootenay sandstones, and the Kootenay Devonian contact. Shallow drilling will 
be encountered with the expectation that the Devonian will be reached at about 1,900 feet, 


PARKER CREEK STRUCTURE 


This structure ‘lies west of the Town of Olds and Sundre, and is a neighbor to the 
Monarch field, which was well considered by many a few years ago. It lies at the headwaters 
of Bearberry Creek among rolling foothills topography, and drilling, commencing in the 
Benton Shales, is expected to cut prospective oil horizons in the Cardium, Lower Benton, 
Blairmore, Kootenay and Dolomite limestone. The total holdings of the Company on this 
structure amount to 3,500 acres. 


BROWN CREEK STRUCTURE 


This property lies about twenty-five miles south of Lovett, on the Central Alberta branch 
of the C.N.R. Structure is of the foothills variety, more of the nature of Turner Valley, but 
with the sands better developed. Drilling will begin in the equivalent of the Lower Benton, 
known as the Blackstone, the expected depth of a hole being about 4,000 feet. ‘Sands in the 
Upper Kootenay and samples of the limestone gave positive tests for petroleum, and a gas, 
seepage occurs nearby on Canyon Creek. The Company holds an undivided one-half interest 
in 12,000 acres on this structure. 


CANYON CREEK STRUCTURE 


The Comyany’s interests amount to one-half of approximately 5,000 acres in this area, 
lying slightly west of the Brown Creek structure. Drilling should start in the’ Bighorn for-’ 
mation, and it is estimated that a hole of 4,500 feet will hit the top of the limestone. Either 
of these two structures, last mentioned, could in itself be another Turner Valley. 


WILLIAMS FIELD 


This area lies on Jumping Pound Creek about eight miles west of Jumping Pound Post 
Office. It consists of a plunging anticline with closures indicated but not proven to the north, 
and the surface measures are of Belly River age. The Company’s holdings consist of 853 


acres on this structure. 
MILK RIVER STRUCTURE 


Approximately 2,000 acres were secured by the Company’s geological staff upon the gently 
dipping Prairie structure, lying near Milk River. Drilling in this area would start in the fore- 
most stages and a hole of 3,000 feet should reach the Ellis sand, the deepest of the producing 
sands in this district. The deep test now being drilled by the Commonwealth Petroleum Com- 
pany is near part of this acreage, and the Calmont Oils Ltd. have announced a drilling pro< 
gram for this year which should prove another part of those properties. 


DEL BONITA STRUCTURE 


This area is undergoing test drilling by other interests, and considerable activity is 
promised for this field in the near future. The Company’s holdings consist of 3,126 acres. 


MONTANA 


4 
The Company holds 320 acres near the Hannah Porter and Monalta wells. Owing to the 
recent successful development on the part of the Vanalta, Mid-Continent and Hannah Porter 
Companies, intense interest is centered on this district, and A. P, Con.’s acreage is regarded 
as being very valuable. 


An interesting booklet covering a general report on the prop- 
erties of A. P. Con. Oils Ltd. and its economic position in Western 
Canada, will be mailed on application to this office. 


A. G. CLARKE & CO. LTD. 
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Statler 


What better assurance can a traveler 
have than that he’s going to a hotel 
where he'll be comfortable, well- 
served, and where he’ll get more than 
his money’s worth? That assurance is 
his— and yours—at a Statler, 

You can be sure of the up-to-date 
attractiveness of your room — and of 
such comforts as radio which awaits 
the turn of a switch, running ice water, 

' bed-head reading lamp, your own pri- 
vate bath, a morning paper under the 
door when you wake; and excellent 
restaurants, in a variety which ranges 
from formal service, to a lunch-room 
or cafeteria, . 

You can be sure of a fair rate—which 
is posted, by the way, in your room, 
and which doesn’t change with the 
flow of business. 

You can be sureof “Statler Service,” 
which is built on long and careful 
training of employees in courtesy and 
interested helpfulness. Every Statler 
guest’s satisfaction is guaranteed. 

Depend upon. the experience of 
thousands of travelers who'll tell you, 
if you inquire in a Pullman, or a ship’s 
lounge, or wherever travelers congre- 
gate, that “you'll be all right at a 
Statler.” 


HOTELS © 
STATLER 


BOSTON DETROIT 
BUFFALO ST.LOUIS 


CLEVELAND NEW YORK 
(Motel Pennsylvania} 


Estimate Proven Ore Re- 
serves as 202,620,000 
Short Tons 


CO, HAS RECORD YEAR 


Net Earnings Are $22,235,000 
and Earnings on Common 
Amount to $1.47 Per 
Share 


Without taking into consideration 

the possibility of lateral extensions 
and probable ore below 3,000 feet, 
the Inetrnational Nickel Co., of 
Canada, reports the Frood high 
grade ore, together with the reserves 
in the other mines now being work- 
ed (Creighton, Levack and Garson), 
indicates a life at the present annual 
rate of nickel consumption of 25 
years. 
_ In the’ annual report for 1929 
which has just been sent forward to 
shareholders, the company an- 
nounces proven ore reserves of 202,- 
620,000 short tons. This tonnage in- 
cludes Frood Mine low grade 91,11,- 
000 tons; Frood high grade 43,562,- 
000 tons; Creighton Mine, 5,503,000 
tons; Levack Mine, 19,062,000 tons; 
Garson Mine, 3,193,000 tons; Murray 
Mine, 22,490,000 tons; Stobie Mine, 
13,712,000 tons; Crean Hill Mine, 
ave tons, other mines 959,000 
ons, 

In referring to the 25 year esti- 
mate for its four operating proper- 
ties, it is stated that beyond the 25- 
year period, the vast reserves in 
other mines and in the upper levels 
of the Frood, together with future 
inevitable improvements in mining 
methods an metallurgical pro- 
cesses, guarantee low cost nickel pro- 
duction over a long period of time 
and fully justify the company’s 
aggressive sales development policy. 


Earns $1.47 per Share 


Net earnings for the year ended 
December 31, 1929, were $22,235,996 
which after deductions of $12,375,703 
for preferred dividends was equiva- 
lent to earnings of $1.47 per share 
on the 13,758,208 shares of common 
stock outstanding as compared to 
earnings of $1.05 per share on the 
11,258,208 shares outstanding in 
1928. °@ 

The report is the first to deal with 
the affairs of the International 
Nickel Co. of Canada, Ltd., and all 
its subsidiaries, which now include 
the Mond Nickel Co., since the mer- 
ger. Financial statements of other 
years are therefore not strictly ¢om- 
parable. 

The increase in net earnings over 
1928’s figures, amounting to over 
$9,836,000 it is stated, however, is 
not only attributable to the inclusion 
of the Mond earnings but also to a 
substantial growth in the consump- 
tion of the company’s products, 

During 1929 the company reports 
the greatest volume of business in 
its history, notwithstanding that 
sales of nickel for the manufacture 
of ordnance and armor plate were 
negligible. Sales in the last quarter 
fell off 20 per cent at the Port Col- 
borne Refinery and this is reflected 
in the earnings for the last quarter 
which are the lowest for the year. 
Net profits amounting to $5,370,243 
as compared to $5,590,191 for the 
first quarter of the year, the next 
lowest figures for the 12 months’ 
period. 


Increase Sales 

Sales of nickel from the Port Col- 
borne and Clydach (Wales) refineries 
amounted to 95,394,808 pounds, com- 
pared with 75,468,100 pounds in 1928, 
an increase ‘of 26.4 per cent. Sales 
of products produced at the rolling 
mills in Birmingham (England) and 
Huntington (West Virginia) and the 
foundry in Bayonne, New Jersey, to- 
talled 41,094,851 pounds, compared with 
31,957,368 pounds in 1928, an increase 
of 28.59 per cent. 

Sale of nickel in all forms, including 
alloys, amounted to 125,577,789 pounds. 
Copper sales, inclusive of copper in sul- 
phate, increased from 53,139,367 pounds 
to 81,833,776 pounds, an increase of over 
54 per cent, 

The large expansion in the volumo of 
sales of metal, which to a certain ex- 
tent is due to general prosperity, in 
other industries, is attributed primarily 
to new industrial applications of nickel 
developed through the company’s meth- 
_ of research, publicity and distribu- 

ion. 

During the first three-quarters of 
1929 sales at times actually exceeded 
production. In the last quarter sales of 
nickel from the Port Colborne refinery 
fell off 20 per cent from the average 
of the preceding nine months, due to 
curtailment in many industries. For- 
eign business and sales of mill prod- 
ucts from the Huntington works held 
up well. 

The Mond plants, except the Tareni 
coal mine, were worked to capacity 
during the year. The Clydach refinery 
has a capacity of approximately 30,- 
000,000 pounds of nickel a year, and the 
management believes it can be stepped 
up to 50,000,006 pounds with slight, 
modifications in equipment and chang- 
ing the grade of the raw material. 

At the Canadian properties, 1,991,910 
short tons of ore were mined, of which 
1,177,323 were from the Creighton mine, 
368,686 from the Levack, 246,049 from 
the Garson and 199,852 from the Frood. 
The percentage from the Frood accord- 
ingly ran around 10 per cent, 

Operate at Capacity 

The smelters at Copper Cliff and 
Coniston ran at capacity and produced 
132,030 short tons of bessemer matte. 
Of this total the Copper Cliff plant 
furnished 91,613 tons and the Coniston 
40,417. 

At the Port Colborne refinery pro- 
duction was kept in close balance with 
consumption, Three additional electro- 
lytic units were installed in 1929, and 
this refinery now has an annual capac- 
ity of 86,400,000 pounds of electrolytic 
nickel, 36,000,000 pounds of nickel in 
oxide and 120,000,000 pounds of blister 
copper. 

A new sintering plant has been 
placed in operation at Coniston. The 
surface of the Levack mine destroyed 
by fire, is being replaced by a steel 
structure, and the mine will resume 
production by July, 1930. 

In order to assure a permanent sup- 
ply of nitre cake for fluxing, the com- 
pany has acquired by lease a large 
sodium sulphate deposit in Saskatche- 
wan. This will be developed by the 
Horseshoe Mining Co., and the nickel 
company has entered into a long term 
contract with Canadian Industries Ltd., 
under which sulphur gases from the 
new smelter will be sold to that com- 
pany for the manufacture of sulphuric 
acid primarily for the conversion of 
the sodium sulphate into nitre cake, 

Erect Refinery 

The company jointly with The Ameri- 
can Metal Company of Canada, Ltd., 
and The Consolidated Mining & Smelt- 
ing Co. of Canada, Ltd., is erecting an 

clectrolytic copper refinery at Copper 


THE FINANCIAL POST 


Annual ReportShows 
Nickel Ore Reserves 
Good for 25 Years 


Nickel to Enlarge 
Refinery At Acton 


International .Nickel plans 
further enlargements to its 
— metals refinery at 

cton, England. This is a 
new plant designed to treat 
precious metal concentrates, 
(silver, gold and platinum 
groups metals) recovered at 
the Clydach refinery, 


The South African platinum 
metals concentrates are also 
treated, and the proposed en- 
largements are to take care 
of the large output to come 
from the Frood beginning in 
1930. Platinum metals: recov- 
ered at all the companies re- 
fineries will be treated here 
in the future. 


Cliff, Ont. The initial capacity will be 
120,000 short tons, and the capital ex- 
penditure will involve a cost of approx- 
imately eight million dollars. It will 
be the largest plant of its kind in the 
British _Empire. It is expected the 
— will be refining copper from the 

rood mine by the autumn of 1930, 
The company organized to carry on this 
business is known as “Ontario Refin- 
ing Co., Ltd.” 

2 Progress at Frood 

“Since the last report was issued the 
Frood surface plant has been completed 
and put into successful operation. 
There are now 2,000 men employed at 
this mine, and underground develop- 
ment is progressing rapidly. During 
the year ended Dec. 31, 1929, 48,877 
lineal feet of drifts, cross-cuts, raises, 
winzes and box-holes were completed 
and a ventilating shaft raised 1,583 
feet. This vast amount of work, ag- 
gregating nearly ten miles, brings the 
total underground development, since 
work was started in September, 1926, 
to a total of 64,291 lineal feet or over 
12 miles. Communications have been 
established between the Frood Mine 
and the Frood extension mine (the ore 
body being continuous) on the 2,000- 
foot, 2,400-foog and 2,800-foot levels, 
and connections will soon be completed 
on the 2,200-foot and 2,600-foot levels. 

Proven Ore Reserves 

“The proven ore in this deposit now 
amounts to 134,673,000 tons, of which 
43,562,000 tons is high-grade ore be- 
low the 1,400-foot level. Extensive 
sampling shows that the ore body thus 
far developed grows rogressively 
richer in copper as depth is attained. 

“This was indicated by assays on ore 
taken from cross-cuts, results of which 
were submitted in the report of Dec. 31, 
1928. The average grade of proven ore 
below the 1,400-foot level runs nickel, 
2.39 per cent; copper, 3.62 per cent, 
or a total of 6.01 per cent. It is of in- 
terest, to note that over 10,000,000 tons 
of high grade ore were added to the 
Frood reserves as a result of develop- 
ment work in the lower levels completed 
during the year 1929. 

“Recent work on the 2,800-foot level 
is showing much greater widths, and 
evidence of extensions along the strike 
both to the north and to the south and 
promises further substantial additions 
to the Frood high grade reserves. No 
special effort is being made to block 
out more ore as this situation will un- 
fold as mining operations proceed. 

“Monthly output reached 37,600 tons 
in December, 1929, about two-thirds of 
which came from development work, 
and will increase month by month dur- 
ing.1930 as new stopes are brought to 
the producing stage. It is your man- 
agement’s objective to prepare this 
mine to furnish at least 4,500 tons daily 
by midsummer of 1930, and to bring 
up the output to 6,000 tons daily by 
Jan, 1, 1931. 

“Progress on the new smelter and 
concentrator, plans for which were 
mentioned in the last report, has been 
rapid. All of the reverberatory smelt- 
ing plant steel was erected, and the 
plant closed in during 1929. Founda- 
tions are completed and steel is being 
erected on the concentrator plant which 
will have a capacity of 8,000 tons per 
day. There will be 35,700 tons of 
structural steel in these two struc- 
tures and their auxiliary buildings. The 
ore bins, having a capacity of 10,000 
tons, have been completed as has also 
the screening and crushing plant, hav- 
ing a daily capacity of 8,000 tons. 

“Smelter equipment consisting of five 
1,000 ton reverberatory furnaces, thirty 
10-hearth Herreshoff roasters, and 
eight 13 by 35-foot matte converters, 
are being installed and, barring unex- 
pected interruptions, this plant will 
be_blown in during the summer of 1930. 
When completed this smelter will have 
a daily capacity for 5,000 tons of con- 
centrates from the new concentrators 
or a like tonnage of direct smelting 
ore and should from the standpoint of 
flexibility and cost of production, com- 
pare favorably with any similar plant 
now in operation. 

“There has been expended on this 
programme, inclusive of additions and 
betterments at Port Colborne, improve- 
ments at Coniston and rehabilitation 
of Hydro-Electric plants, nearly $30,- 
000,000. To complete all work of this 
character projected in Canada during 
1930 and 1931 will require a further 
outlay of approximately $10,000,000. 

There was a healthy demand for 
mill products from the Huntingdon 
Works in 1929, which necessitated run- 
ning at full capacity throughout the 
year, there being no appreciable falling 
off of monel metal sales in the fourth 
quarter. A number of additions are 
being made to the buildings and equip- 
ment. 

“Sales of castings and other products 
from the Bayonne Foundry were the 


largest of any year in its history and|L 


showed a gain of 64 per cent over 1928. 
Business was well maintained through- 
out the year, and there was no diminu- 
tion during the last quarter. 

“Plans are formulated for erecting at 
Bayonne, New Jersey, a new research 
laboratory which will provide addition- 
al space and facilities for conducting 
industrial research. 

“Expenditures during 1929 for addi- 
tions and betterments at Huntington, 
West Virginia, and Bayonne, New 
senate amounted to $583,855.17. To 
complete similar work projected for 
on will require approximately $750,- 
0 e 

Capital Expenditures 

Capital expenditures for the fiscal 
year ended Dec, 31, 1929, was $21,- 
497,608. Distribution of this amount 
was as follows: Sudbury district, $16,- 
190,190; Port Colborne, $3,388,710; 
Great Britain, $1,324,033; Huntington, 
$562,809; Bayonne, $10,532; New York 
office and foreign development com- 
panies, $21,331. 

“Of the funds required for the large 
capital expenditure $11,869,828 was pro- 
vided through the sale of additional 
common stock of the New Jersey pre- 
decessor company in 1928, $10,034,685 
through the sale of additional ordinary 
shares of Mond in 1928 and the balance 
from earnings. 

“As a result of the plans of exchange 
of stock of your company for stock of 
the former The International Nickel 
Company (New Jersey) and stock of 
the Mond Nickel Company, Limited, 
$27,627,825 of 7 per cent cumulative pre- 
ferred stock and 13,758,208 shares of 
common stock without par value as 
issued or are issuable upon completion 
of the exchanges.” 

Four diyidends of $1.75 each, aggre- 


gating $7 per share, were paid on the 
$100 par value preferred stock and four 
dividends of 8% cents each, aggregat- 
ing 35 cents per share were id on 
the $5 par value preferred stoc Two 
quarterly dividends of 20 cents each 
and two quarterly dividends of 25 cents 
each, aggregating 90 cents per share, 
were paid on the no par common stock. 

The dividends on the preferred stock 
amounted to $2,040,501 and-.the divi- 
dends on the no par value common stock 
amounted to $12,375,703. 


The number of preferred sharehold- 
ers was 14,119 on Dec. 31, 1929, as com- 
pared with 1,232 on Dec, 31, 1928. The 
number of common shareholders was 
54,241 on Dec, 31, 1929, as against 
9,155 on Dec. 31, 1928. The figures 
as at Dec. 31, 1929, include holders 
of stock which was issued in exchange 
for stock of the Mond Nickel Company, 
Limited. 


“The world’s consumption on primary 
nickel in all forms reached a total of 
136,000,000 pounds, exceeding the cor- 
responding figure for 1928 by 16 per 
cent and the peak of the war period by 
29 per cent. 

“With the inclusion of the Mond 
Nickel Company, Limited, the scope 
of your company’s activities has been 
materially expanded. Research and 
sales staffs have been reorganized and 
the company’s proved sales policy now 
inaugurated by Mond in Great Britain 
and Continental Europe is already 
showing appreciable results. 


“Plant betterments and the installa- 
tion of additional mining and smelting 
facilities in Canada, Great Britain and 
the United States are progressing satis- 
factorily. The major projects in this 
programme, entailing a further ex- 
penditure of approximately $12,000,000, 
are scheduled for completion during 
the ensuing year and will make pro- 
vision for a total annual output of 180,- 
000,000 pounds of nickel. In pursuance 
of the company’s policy of providing 
for an adequate supply of metal to 
meet rapidly increasing demand, ex- 
penditures of this character aggregat- 
ag CAD have been made since 
1924, 

“The increased output of copper in 
1929 compared with 1928 was largely 
due to Frood ore extracted as stopes 
were opened in this mine. Copper pro- 
duction will show a further large in- 
crease as the Frood mine comes into 
operation this year coincident with the 
completion of the electrolytic refinery 
of the Ontario Refining Company, Lim- 
ited, at Copper Cliff, Ontario. 


Uses of Nickel Increase 


“Each of the principal uses of nickel 
gained ground during 1929, and it is 
most gratifying that sales of no im- 
portant type of nickel steel or nickel 
alloy are lagging. 

“In the automotive industry large 
quantities of nickel were consumed and 
high percentage nickel steels are néw 
standard materials used in the manu- 
facture of tractors, trucks and busses. 
Similar steels are also specified for at 
least 90 per cent of modern airplane 
engines. 

“The use of nickel steel is rapidly 
progressing in locomotive construction. 
Many railroads are using or are now 
experimenting with nickel steel and 
nickel cast iron for such purposes as 
boiler shells, tubes, forgings, stay- 
bolts, frames, cylinders and other cast- 
ings. This field is a most promising 
outlet for a large tonnage of nickel. 

“Stainless steels and irons contain- 
ing 8 to 12 per cent of nickel are rap- 
idly coming into prominence, Although 
a recent development, the company’s 
sales of nickel for this requirement 
have increased over 400 per cent dur- 
ing the past year. There is every rea- 
son to believe that the manufacture 
of stainless steel is in its initial stage 
and will ultimately become one of the 
principal outlets for nickel. Large 
quantities of this alloy will be used for 
automobile radiators, lamps and trim 
in 1930. Some fifteen steel compan- 
ies in America and Europe are now 
making and selling this product. 

“Monel Metal sales have continued 
to expand for both new and establish- 
ed uses. Modern design has facili- 
tated its adoption for architectural dec- 

oration in buildings, such as banks, 
offices and hotels, A comprehensive 
campaign has been undertaken to pop- 
ularize Monel Metal for domestic ap- 
pliances, such as kitchen and pantry 
sinks, table tops and washing mach- 
ines. Through wide \publicity the 
merits of this alloy are now generally 
recognized in many countries where 
distributors have been selected by your 
company. A survey is at present under 
way with a view to stimulating the 
consumption of Monel Metal in China 
and Japan. 
Outlook for 1930 

“The business the company will se- 
cure in 1930 depends largely on activity 
prevailing in other lines of industry. 
It has an advantage in having a world 
market for a diversity of products 
which makes for continuity of opera- 
tions and stability of earnings. Nickel 
is now essential to industry and ap- 
plications of a permanent character 
will continue to multiply. Copper and 
precious metals, heretofore, valuable 
by-products, will shortly become more 
important sources of revenue to the 
company. All factors considered, the 
management believe that the outlook is 
promising for sustained progress dur- 
| ing 1930.” 

Comparative earning statements for 
the last three years follow: The fig- 
ures for 1928 and 1927 precede the 
merger of the Mond Nickel Co. 
CONSOLIDATED PROFIT AND LOSS 

ACCOUNT 
Years Ended Dec. 31 
1929 1928 1927 
Revenue: $ 3 3 


Earn. of all 
aoe - eee eee29,353,073 16,076,596 8,861,896 


Other inc. « 1,800,587 629,999 123,730 
31,153,660 16,706,595 8,985,626 
Less: 
Gen. office 
expense ... 1,846,316 
Res. for fed. 


& franchise . 
taxes ..... 2,682,395 1,188,679 614,499 


967,478 608,029 


Net earn. o..26,624,949 14,550,437 7,768,698 
Less: 
Orford wks. prop. 
& shut down 
exp. eoccece covssen Seunee 
Depr. & depl.3,054,835 1,594,355 1,595,396 
Int. paid .. 448,066 
Retire sys. « 886,051 


Net profit ++ 22,235,997 12,399,317 6,064,545 
CSS: 


556,765 oe... 


Com. div. ..12,875,704 4,381,095 3,346,768 
Pref. div. ..+ 2,040,501 657,085 634,756 


Surp. for per.. 7,819,792 7,511,188 2,188,021 


Nickel’s Report 
Confirms Post's 
Prior Estimate 


The International Nickel Co., of 
Canada, in its annual report for 1929 
announces proven ore reserves of 
202,620,000 short tons. The Frood 
Mine reserves are stated to be 91,111, 
000 tons low grade, and 43,562,000 
tons high grade without taking into 
consideration probable ore below the 
3,000 ft. level. 

The Financial Post was the first 

| paper to draw the attention of the 
Canadian investor to the great pos- 
| sibilities afforded by International 
| Nickel and the Frood orebody. It is 
interesting therefore to note that in 
this paper’s issue of April 22, 1927, 
the possible tonnage of the Frood 
mine was estimated at 25,000,000 
tons down to a depth of 2,000 feet, 
and of a value of $25 per ton at 
| metal prices then obtaining. 

The statement was scouted by 
many at that time, but The Finan- 
cial Post has consistently pointed out 
to its readers the great possibilities 
this major orebody of world impor- 
tance holds, 


WAITE-ACKERMAN 
MADE BIG ADVANCE 
DURING PAST YEAR 


Recovers $1,071,176 From 
45,767 Tons Ore 
Treated 


DISCOVER NEW ORE 


After All Charges Earnings 
Amount to 24 Cents Per 
Share—Liquid Posi- 
tion is Strong 


The report of the Waite-Acker- 
man-Montgomery Mines Ltd., for the 
year ended December 31, 1929, shows 
a net profit of $484,903, after operat- 
ing, administration and general ex- 
penses, write-offs for depreciation, 
mine development, administration, 


organization, and tax reserves. This 
is equivalent to earnings of 24 cents 
a share on the 2,000,000 shares out- 
standing. 

The big advance the company has 
made during the period under review 
is shown by its a po- 
sition. In 1928, current liabilities ex- 
ceeded current assets by $16,514, 
whereas at the end of 1929 the excess 
of current assets over current liabili- 
ties amounted to $518,828. e 

Gross recoveries of $1,071,176 were 
secured from 45,767 tons of ore 
shipped to the Noranda smelter. 
With the exception of 3,251 tons of 
concentrating ore, this was all di- 
rectly smelted. The average grade 
of the ore was 8.13 per cent copper, 
4.9 per cent zinc, 2.12 ounces silver, 
and .052 ounces gold per ton, 


Locate New Bodies 


President J. Y. Murdoch points out 
that in addition to maintaining produc- 
tion to the full capacity of the plant, 
an aggressive campaign of exploration 
and development work was carried out. 
The most important result of this 
work to date has been the locating 
by three diamond drill holes of ore of 
commercial value at depths of 450 to 
700 feet from surface. Work at pres- 
ent is in progress to determine their 
importance. 

Mine Manager R. V. Porritt states 
that while no estimate of the tonnage 
and grade of this new ore is possible 
with the information at present avail- 
able, it appears that a substantial ton- 
nage of good ore will be proved. 

As mining work in the surface ore- 
body has shown that the tonnage of 
copper ore will be somewhat less than 
originally estimated the figures for 
copper ore reserves have been reduced 
by some 13,000 tons over and above 
the tonnage mined during the year, 
and the figures for zinc ore corres- 
pondingly increased. 

Ore reserves as of Dec. 31, without 
taking into account any new ore, were 
as follows: 

Ore averaging 6.12 per cent copper 
and 3.29 per cent zinc, 100,000 tons. 
Ore averaging 11.52 per cent zine, 300,- 
000 tons. 

This compares with ore reserves at 
the end of 1928 of 131,140 tons averag- 
ing 7.55 per cent copper and 2.38 per 
¢ent zinc; 27,460 tons averaging 2.64 
per cent copper and‘10.34 per cent zinc; 
and 288,150 tons averaging 11.52 per 
cent zinc. 


Deepen Shaft 

The shaft was deepened from 326 to 
704 feet, with stations cut at the 400,- 
500 and 600 foot levels. Station cutting 
at the 700 ft.‘level was in progress at 
the end of the year and crosscutting on 
the 500 and 700 levels is now under 
way. 

Work during the year was mostly 
confined to mining and surface ore- 
body, by means of an open-cut. This 
necessitated the removal of 10,600 cubic 
yards of overburden. Some 45,897 
tons of ore mainly from the surface 
body were broken and hoisted from the 
197-ft. level, and in addition some 25,- 
000 tons of broken ore were available 
at the end of the year. 

On the 300-ft. level drifting was con- 
tinued along the fault, and diamond 
drill stations cuts at 100 foot intervals. 
Twelve diamond drill holes aggregat- 
ing 6,962 feet were completed and 
intersections of ore obtained in three 
vertical holes over a drift length of 
200 feet. 


Drilling Results 


On hole 3-7 on the main cross-cut at 
a depth of 288 to 321.3 feet a width of 
33.3 feet was shown, with a copper assay 

of 5.50 per cent; at depth, 358.7 to 374.9 
feet the width was 16.2 feet and the 
copper assay 3.89 per cent. On hole 
3-4, 100 feet southwest of the main 
cross-cut at 165.0 to 216.0-foot depth the 
width was 51.0 feet, and the copper as- 
say, 6.33 per cent; at 308.2 to 363.5 feet 
there was a width of 55.3 feet with coj- 
per assay 1.58 per cent, and at 377.8 to 
389.8 feet the width was 12.0 feet, with 
a@ copper assay of 2.10 per cent. 

On Hole 3-8, 200 feet southwest of 
main cross-cut at a depth of 197.5 to 
201.5 feet, width was 4.0 feet and the 
copper assay, 6.9 per cent; at 209.7 to 
213.2 feet the width was 3.5 feet and 
the copper assay, 12.5 per cent; at 233.0 
to 288.4 feet the width was 55.4 feet 
and the copper assay 6.76 per cent; at 
351.5 to 359.5 feet the width was 8.0 
feet and the copper assay, 5.40 per 
cent, and at 404.2 to 409.2 foot depth 
there was a width of 5.0 feet and a cop- 
per assay of 10.5 per cent. 

Low silver and gold assays were also 
een the zinc content being negli- 
gible. 

The balance sheet sets out the strong 
financial position of the company. 

Current assets now amount to $585,- 
391, compared with $91,528 at the end of 
1928. Current liabilities are down from 
$108.042 a year ago to $66,563, leav- 
ing a net working capital of $518,828 
compared with a debit of $16,514 in 1928. 
A loan of $95,000 from the Horne Cop- 
per Corporation, which appeared in the 
1928 statement, is now wiped out and 
the company has $250,000 of its own 
money loaned on call. Surplus now 
stands at $508,585, compared with $23,- 
682 in 1928, and a reserve for deprecia- 
tion has been created of $21,092. Total 
assets are up $464,516 and now amount 
to $1,096,244. 

Statement ef Operations 
Year End. Aug. 1 to 
Dec. 31, Dec. 31, 
1929 1928 
Gross recoveries ....+..++ $1,071,176 $127,270 
Int. & disc. earned..... 6,802 . 
$1,077,978 $127,270 


453,796 
Admin, & gen. exp.... 10,169 
Tax reserve e 49,993 
Deprec. for 17 mos..., d 
Smelter exp. e 
Develop. and administ. 
Freight in ore e 
Organ, exp. writ. off.. 


Balance vess.ccccsssesee § 484,904 $ 23,682 


*Mining costs. 


Duthie Mines Stops Mill 


to Concentrate on Mining 

Directors of Duthie Mines have de- 
cided to concentrate on. underground 
development and suspend milling op- 
erations pending an improvement in 
the metal markets. A report recently 
issued showed production from June 
1, 1929, to December 31, 1929, totalled 
$123,021. 

Development work will be Wirected 
toward getting below the outcrop of 
the veins on the adjoining Humming 
Bird and Canary claims where an ore- 
body was disclosed by surface strip- 
ping. This policy has been adopted by 
a number of other British Columbia 
operators, 


Less: 
Ore extrac., etc. ...06 


41,550 
54,789 %53,861 


| 


. 
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7TEXPERIENCE COUNTS” 


Move No. 1— MARMON builds 
one line of straight-elghts 


192 


Move No. 2—MARMON bulids 


two lines of straight-eights 


1929 mons tana 


1930-2 ee 


A policy begun in 1927 is now complete— 
straight-eights exclusively, and in every im- 
portant price field. 


Marmon submits to the 1930 buyer a four-year 
record of straight-eight experience and 
achievement not equaled by any other manu- 
facturer. When you look at all the new eights 
this year, remember “Experience Counts.” 


os 


See and try Marmon's four new straight-eights 
—the New Big Eight in the $4000 field, the 
New Eight-79 in the $3000 field, the New 
Eight-69 in the popular-priced field) and the 
New Marmon-Roosevelt in. the $1500 field. 


Let “Money” companies work for you! 


Financial securities—those of 
Banks, Insurance Companies and 
Industrial Loan Corporations — 
dealing solely in “money” — pre- 
sent none of the hazards found in 
the industrial field, 


Inquiries Invited 
Participating Securities Corp., Ltd. 


Investment Bankers 


388 ST. JAMES ST. WEST Marquette 5845 
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A\ present position 
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UROPE has been tz 
sive position partic 
North America and hs 
to purchase as little v 
sible. The defensive a 
European wheat buy« 
strengthened by their 
holders of wheat on 
have attempted to 

unjustifiably. To sho 
was some justice in the 
Mr. Evans quoted state 
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effective as tariffs or law 
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